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THE WERER. 


Easter retail trade surpasses expectations, favorable 
weather bringing out a very large volume of business during 
the last week, while activity was not confined to specialties, 
but extended to all seasonable lines of staple’ merchan- 
dise. Wholesale and jobbing houses received many supple- 
mentary orders, especially for dry goods and millinery, and 
further improvement in collections was reported. Open 
weather has stimulated structural work, accelerating move- 
ment of builders’ materials, plumbers’ supplies and kindred 
lines. The first quarter of 1907 closes with a remarkable 
record of mercantile activity, despite traffic blockades, severe 
weather and a violent decline in stocks, the average price 
of sixty active railway stocks falling to $91.09 against $120.99 
at the highest point last year. That this decline was not 
due to avy loss of earning power is evidenced hy announce- 
ment of dividend and interest payments next month far in 
excess ofany previous April distribution, and railway earnings 
thus far reported for March were 9.4 per cent. larger than 
last year’s. Manufacturing plants are fully occupied in most 
leading industries, except where a strike or the scarcity of 
labor renders machinery idle, as at some eastern textile 
mills, while the supply of wage earners is being augmented 
by extensive immigration; 65,541 aliens were admitted in 
February. Foreign commerce at this port alone for the 
last week showed gains of $2,230,079 in imports and $1,044,968 
in exports as compared with the movement a year ago. A 
little recovery from bottom prices for securities was partly 
due to easier money, the Secretary of the Treasury giving 
needed relief, while some gold was secured abroad. Bank 
exchanges at New York for the week were 19.9 per cent. 
larger than last year, and at other leading cities the aver- 
age gain was 15.5 per cent. 

Announcement by some railways that retrenchment must 
curtail plans for extensions, has had no perceptible in- 
fluence on the iron and steel industry, owing to the scarcity 
of stocks in all positions. If large accumulations existed 
the possibility of reduced consumption would start pres- 
sure to make sales, but iron furnaces and steel mills are 
now sold far ahead. A few quotations of pig iron are 
slightly lower, but as a rule deliveries cannot be made 
before July, and domestic furnaces are not able to satisfy 
requirements during the second quarter, This has revived 
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imports, and one shipment from China is under considera- 
tion. Structural steel is taking a seasonably prominent 
position, specifications coming forward freely as open 
weather facilitates ‘building operations, much business 
coming from the central West and the Pacific coast, despite 
the possibility of a strike May 1. Tube and wire mills are 
falling further behind with orders, and capacity of sheet 
and plate plants is inadequate to handle the business 
offered. Minor metals declined in response to manipulation 
at London, but the situation in this country is not materially 
altered, and if the intention was to force lower prices at the 
Banca auction sale it proved ineffective. 

More quiet conditions prevail in the primary markets for 
cotton goods, but prices are well maintained, producers 
having large contracts on hand. Jobbers report the first 
rush of the season as ended, many buyers having returned 
home, yet those still in the market operate liberally, and 
reports from the West and South indicate that early spring 
orders from retailers have been most satisfactory. The 
only changes in prices are upward, and the attitude of sellers 
has lost none of the independence that has characterized 
operations thus far this year. Export trade is still slow, but 
the manufacturer is securing better returns from machinery 
diverted to home business than could have been received on 
foreign orders. Congestion of stocks at Shanghai still domi- 
nates the Chinese market, and South America supplies 
practically all the export demand. Development is still 
slow in the woolen goods industry. 

New England shoe manufacturers have about concluded 
work on large spring contracts and have commenced cutting 
fall footwear on orders from western wholesalers. Interest 
has suddenly appeared in russet shoes, for which retailers 
have made inadequate preparation, and jobbers are now 
urging makers to forward calf and kid colored shoes as 
rapidly as possible. This demand promises to fill in the 
time until supplementary fall contracts arrive. A better 
demand for leather has appeared, but transactions are not 
large because buyers do not make satisfactory bids. One 
eastern shoe manufacturer has been in the market for 
200,000 sides of sole leather, but failed to meet the views of 
tanners. Union and oak sole are firmer than hemlock, 
owing to smaller supplies. Harness leather and belting 
butts are selling several cents below the top point attained 
a few months ago. Calfskins are firm, but glazed kid is 
decidedly weaker. Tanners have curtailed production in 
order to maintain values and depress hides. As stocks of 
the latter accumulate in the hands of packers and dealers 
the tone is notably easier, especially as holdings are of the 
poorest quality, owing to the season. Native cow hides are 
weakest, packers’ stocks being estimated at 300,000. 
Another fractional decline is reported in foreign dry hides. 

At the leading commodity exchanges prices ruled fairly 
steady, and option trading was very much restricted. 
Wheat had the support of reports that much damage had 
been done by insects, and foreign needs were considered 
large, although exports failed to expand. Western receipts 
of 3,529,129 bushels of wheat, compared with 2,894,498 in 
the same week last year, while exports from all ports of the 
United States were 2,370,280 bushels, flour included, against 
1,291,060 in 1906 and 715,996 two years ago. Interior arrivals 
of 5,049,827 bushels of corn exceeded the 3,060,547 last year, 
but Atlantic coast exports showed a loss, 2,202,169 bushels 
comparing with 2,826,428. Cotton continued to come into 
sight freely, yet the large crop has little depressing effect on 
prices, owing to the strong position of the domestic spinning 
industry and weli maintained exports. Preparations forthe 
new crop promise a large acreage and an early start. 

Liabilities of commercial failures thus far reported tor 
March amounted to $6,531,011, of which $2,753,492 were in 
manufacturing, $2,276,526 in trading and $1,500,657 in other 
commercial lines. Failures this week numbered 220 in 
the United States against 191 last year, and 22 in Canada 
compared with 17 a year ago. 



























WEEKLY TRADE REPORTS. 


Boston.—Retail traffic in Easter goods is active and 
staple merchandise for spring and summer is moving freely. 
Weather conditions have favored expansion of retail trade. 
Dry goods jobbers report continued activity in prints, 
ginghams and wash goods. Hosiery, gloves and millinery 
are ali in demand. Many wholesale branches are quiet on 
new business, owing in part to the readjustment of values 
taking plave and the conservative attitude of some buyers. 
The upward movement of values of cotton goods continues. 
Mills are busy, but owing to scarcity of labor are unable in 
many instances to run full. Woolen mills also feel the 
effects of the searcity of skilled workmen and the high cost of 
raw material is curtailing profits. Pig iron is firm with 
rather more demand notad, but very few large contracts are 
heard of, buyers still being rather conservative. Finished 
steel products are in active request, with buyers anxious for 
delivery on former contracts and much trouble experienced 
in getting supplies forward from the mills. Lumberisfirm ald 
more active. Important contracts for brick are being received 
by producers. All other building materials show improve- 
ment. Dairy products are firm. Eggs are steady and active. 
Fresh meats are quiet. A better inquiry from some large 
buyers leads to the beliet of alarger businessin flour. The 
grain trade is quiet, with corn and oats lower. The export 
movement is small and irregular, this week’s bookings in- 
cluding 130,000 bushels wheat and 149,000 corn. The 
movement from the West continues very slow and steamers 
are leaving with only part cargo or none at all. Money is 
firm, with call loans quoted at 7 to 8 per cent., mostly the 
latter, and time at 6 to 7 per cent. 

Providence.—Trade in cotton goods continues fair in 
volume. Narrow print goods are sold well ahead, but some 
mills will have a surplus of spot goods which will bring 
high prices. Wide goods for converters are scarce. Busi- 
ness is active in hosiery and underwear. Yarn prices are 
steady, although the market is somewhat inactive. There 
has been a marked improvement in the demand for all woo! 
goods and worsteds are selling well. The demand for ma- 
chinery tools continues large and difficulty still exists in 
regard to prompt delivery. The jewelry trade is good and 
shops are runniog full time. Collections are fair. 

Philadelphia.—No sales of magnitude in the wool 
market are reported this week, but a number of moderate 
lines were disposed of which made a fair total. Manutfac- 
turers are not purchasing in advance of immediate needs 
and are fairly well supplied. Manufacturers of textiles are 
generally well employed, but labor is scarce and many are 
behind in their deliveries. Retaii dry goods sales have 
improved and Easter trade is large. The smaller manu. 
facturers are experiencing considerable difficulty in obtain- 
ing goods to supply the demand. Sales in the cloak and suit 
manufacturing line have been active and are in excess of 
last year. In dry goods and woolens, collections have 
improved and business is good. Wholesale and retail 
millinery dealers are busy with spring orders. The leather 
market shows some activity although the demand is not 
large and purchases are for immediate wants only. There 
is no excess of leather on hand. Glazed kid manufacturers 
report only a moderate demand, the call being principally 
for colors and patent stock. Shoe manufacturers, while 
working to full capacity, are operating conservatively and 
producing only enough for immediate wants. 

There isa good demand in iron and steel and prices 
continue high for prompt deliveries. Businsss in pig iron 
has been quite active and dealers have placed orders for the 
second half of the year Finished products are not as 
active as heretofore but the mills have enough work on 
hand for some time. Structural material is dull. The coal 
trade is normal and anthracite collieries that were closed 
down last week have resumed operations. The demand for 
bituminous coal is not active and prices are firm. The 
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trade in electrical goods is brisk. Machine shops are well 
employed and large consumers of iron and steel are active. 
The wholesale lumber trade continues active; prices are 


generally firm, and less difficulty is experienced in obtaining. 


cars for transportation, although the supply does not equal 
thedemand. Builders and contractors are actively pushing 
large operations and the contracts in hand show that busi- 
ness in these lines will exceed the large volume of 1906. 
Business in domestic leaf tobacco is dull and goods are 
moving in small lots. Sumatra is in fair request, buyers 
preferring to wait for new goods. Havana is selling in 
small lots The large cigar manufacturers continue fairly 
active The wholesale liquor trade is quiet; spirits are 
only in fair demand. Money is searce and rates are firm 
at 6 per cent. for both call and time loans. 

Pittsburg.—Trade shows further improvement, the ef- 
fect of the recent flood having about disappeared. There 
is a strong demand for dry goods, retailers being liberal 
buyers. Purchases for restocking purposes are liberal and 
buyers are fairly active in their call for staple lines to be 
distributed later in the year. There are complaints by job- 
bers of slow deliveries from factories and there is a shortage 
of merchandise in who'esale centers. Retail trade has im- 
proved somewhat, but there are still complaints. Collec- 
tions are fair. Building operations are improving, but are 
below the record for this time last year. Hardware dealers 
report a better demand for builders’ hardware, but in other 
lines the call for hardware is not as strong, although trade 
is active. The outlook for building operations is bright 
and yard dealers and wholesale lumbermen expect to handle 
considerable business. Present dsmand for lumber is good 
and prices are firm. The coal market is active and opera- 
tors are looking forward to the opening of the late season, 
anticipating an exceptionally heavy movement if sufficient 
cars are available. The domestic demand for coal is strong 
and prices are firm on a basis of $1.15 to $1.25 for run of 
mine. Foundries and machines shops are very busy and 
practically all manufacturing plants in the district have 
their entire capacity engaged. 

Baltimore.-——-The continued scarcity of money has an 
adverse effect upon business, espacialiy in contemplated 
improvements to realty and building operations. The move- 
ment of merchandise, however, continues large and the vol- 
ume of sales exceeds last year’s at this season. Easter has 
caused activity in retail trade, particularly in millinery, 
women’s wear and fancy goods, and the department stores 
are unusually busy. Amony clothing manufacturers, the 
outlook is exceptional, orders for spring having shown a sub- 
stantial increase over last year and from present indications 
fall business will be fully up to the average. Wholesale 
trade in dry goods, notions and silks is very active, with 
prices higher and collections good. With the opening of 
mild weather, building has become more active, and the de- 
mand for lumber is very large, with values correspondingly 
high. The amount of orders in hand for furniture do not 
compare favorably with last year’s at this season, though 
collections are improving. Wholesale dealers in drugs and 
chemicals complain of slow collections, though a fair amount 
of business is being done, especially in the south. Trading 
in leaf tobacco is of light proportions, and collections are 
unsatisfactory, though prices are high. Jobbing business 
in paper and stationery is quiet, and values are unsteady. 
The week in hardware at wholesale was very active, both 
the local and out of town trade being of good volume, and 
prices are tending higher. 

Richmond.—Good weather has stimulated buying in 
paints and oils, building materials and supplies, and inquiry 
for lumber from the interior has increased. In dry goods, 
hats and caps and notions filling in orders have been better 
than was expected. In boots and shoes, salesmen are just 
getting out for fall trade, and there has been a slight ad- 
vance in prices. Loose leaf sales of tobacco continue, but 
the breaks are light and rather of poor grade. Retail busi- 
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ess is quite brisk and collections fair; wholesale collec- 
‘rons show some improvement. 

New Orleans.—The movement of merchandise in all 
‘nes has been fairly good and is seasonable. Early vege- 
ables and fruits are beginning to move freely and are now 
‘eing shipped to the North and East in fair quantities. The 
pbuilding trades continue active and the demand for all 
‘asses of building material is very good. Retail trade has 
been stimulated by warm weather and has been quite good 
for the week. The local stock market has bsen somewhat 
depressed in sympathy with other markets, but only a few 
stocks have been affected. Plantation sugar receipts are 
very light. Molasses is in fair demand, with only limited 
supply. Receipts of rough rice are nominal, but there is a 
fairly good demand for clean rice and the market is steady. 

Louisville.—The Exposition has attracted many visi- 
tors, and trade with jobbers and retail dealers is excellent. 
Manufacturers of farming implements report a continued 
good demand. Tanners and leather dealers report sales 10 
per cent. less than last year. Manufacturers of plumbers’ 
supplies have a large number of orders. Jobbers of paints 
and oils have had a good week Millinery, glass and china- 
ware, groceries and dry goods have sold freely, although, 
while orders are plentiful, purchases are not large. Banks 
continue to have an active demand for money. 

Cincinnati.—Retail trade has improved considerably. 
In wholesale dry goods, there has been a strong upward 
tendency to values with a good business, the demand from 
retailers being largely for spring and summer fabrics, and a 
fair inquiry for future deliveries. Wholesale millinery trade 
is good and prospects look bright for spring trade. Numer- 
ous orders are received for pig iron for all deliveries to the 
end of the vear, and there has been a fair trade in spot iron. 
The market continues strong at unchanged prices. The 
demand for whiskey is moderately active, with a firm tone 
tothe market. There has not been much activity in the pro- 
vision market, and there is a tendency toward lower prices. 
Collections are somewhat slow. 

Cleveland.—Retail trade has opened up well. Jobbers 
of millinery and dry goods report trade largely in excess of 
a year ago. Manufacturers of cloaks and ladies’ wear are 
very busy on spring orders and are operating their plants 
to full capacity. Considerable building is being planned 
and contractors anticipate a good season. Iron mills con- 
tinue active, their product being well sold ahead and the 
outlook is excellent. Labor troubles continue in the ship 
building line. 

Chicago.—Easter trade exceeds all previous aggregates 
and is remarkably strong in the expensive lines of apparel, 
millinery, foot-wear and sporting goods. The markets for 
staple merchandise are largely drawn upon, many outside 
buyers making heavy selections in dry goods, clothing, 
boots and shoes, food products, furniture and hardware, 
and there is satisfactory activity in carpets, men’s furnish- 
ings, tobacco and drugs. Shipments to the interior con- 
tinue to furnish an unusual freight tonnage and the ship- 
ping rooms have been unusually busy. The movement of 
freight of all kinds exceeds the enormous bulk of a year ago, 
and delays in deliveries are less notable, new rolling stock 
furnishing much better facilities. Manufacture proceeds 
with undiminished activity, and the latest estimates show 
that the period of assured forward work has extended 
farther into the future, particularly in pig iron, rails, plates 
and car and forge work. The supply of raw materials is 
more abundant and the average of prices remains un- 
changed, although hides and leather are less firm. Build- 
ing operations are rapidly extending and involve tremend- 
ous consumption of supplies, all bringing good prices. 

Marketings of grain remain heavy and this makes money 
more plentiful throughout the farming region. Reports as 
to winter wheat have a more reassuring tone, and the 
extensive farm work being done indicates that the acreage 
to be sown for grain will exceed that of last year. Total 
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movement of grain at this port was 9.404,327 bushels, against 
9,353,210 bushels last week and 5,706,321 bushels a year ago. 
Compared with those of last year receipts increased 75 per 
cent., and shipments reflect sustained improvement in a 
gain of 51.6 per cent. Receipts of live stock were 311,123 
head, against 276,245 head last week, and 319,280 head in 
1906. Lumber receipts rose to 46,918,000 feet and compare 
with 42,672,000 feet last week and 36,593,000 feet last year. 
Receipts of hides were 2,462,439 pounds, against 2,431,003 
pounds last week and 1,971,425 pounds a yearago. Other 
receipts increased over the corresponding week of 1906 in 
flour, wheat, corn, oats, rye, barley, seeds, broom corn, 
dressed beef, eggs, wool and cattle, and decreased in pork, 
lard, cheese, butter, hogs and sheep. The general demand 
for money reflects healthy business expansion, and rates 
for commercial paper hold s eady at 6 and 6} per cent. 
Withdrawals of currency affect the volume of available 
funds, but the banks have increased loans. Incomplete 
statements of all the banks issued this week indicate that 
reserves are less than they were two months ago. The 
sixteen National banks show deposits March 22 to be 
$331,338,802, against $330,303,762 on Jannary 26, the 
increase b:ing 0.3 per cent.: loans $233,668,807, against 
$216,272,209, an increase of 8.0 per cent., and cash resources 
$125, 203,470, against $140,245,680, a decrease of 10.7 per cent. 
Sales of local securities fall slightly under the volume a 
year ago, but the ten active stocks show an average decline 
this week of 50 cents per share. 

St. Pault.—Weather conditions favor retail trade. New 
business comes forward in good volume and jobbing lines 
continue active. The dry goods jobbing demand is well 
sustained and business exceeds last year, notwithstanding 
backward deliveries and difficulty in obtaining desirable 
merchandise. The season’s sales in men’s furnishings, hats, 
gloves, ladies’ wear and millinery are exceptionally heavy. 
Groceries and provisions are active and firm. The jewelry 
and notions trade is satisfactory. Wholesale drugs and 
chemicals are in good demand. Hardware moves freely 
and builders’ materials, plumbers’ supplies and machinery 
are increasingly active. Footwear and harness manufactur- 
ing plants continue busy. Collections are improving. 

Minneapolis.—Trade is very good, shipments of spring 
merchandise equaling any previous season and in some lines 
new records have been made. Orders for summer goods 
and fall deliveries are coming in freely and there is no per- 
ceptible falling off of sales in any line. Collectiois show 
very little improvement Lumber shipments for the week 
were 7,072,000 feet, against 8,782,000 feet a year ago. 

St. Louis. —Business houses are very busy filling orders 
in hand and those coming in. The warm weather has 
made the call for spring and summer goods very urgent, 
apd in many cases much earlier than usual. House orders 
have fallen off, but mail orders and those from the traveling 
salesmen are still quite large. Manufacturing concerns are 
working full and over time but are unable to fill orders. 
Collections are fair. The grain markets rule only moder- 
ately active at a decline of $c. Transactions in flour are 
comparatively light at slightly easier prices. Spot cotton 
is fairiy active at a decline of tc. Spot spelter is scarce and 
firm. Lumber receipts are fair and increasing. Call and 
time loans are made at 6 per cent. Commercial paper is 
discounted at 6} to 64 per cent. The demand is fair. 

Kansas City.—The retail Easter trade has been ex- 
ceptionally good. In nearly all wholesale lines, and especi- 
ally in agricultural implements, past records for this time 
of the year have been largely excelled. Crop reports from 
all parts of Kansas City territory continue good. Winter 
wheat is excellent and the ground is in good condition for 
spring ploughing and planting. In some southern localities 
where the wheat has been damaged, the ground is being 
prepared for corn and cotton. Very heavy and much 
needed rains have recently fallen. The output of Kansas 
City flour mills during the past week was 32,650 barrels. 
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BANK EXCHANGES. ° 


Bank clearings continue to reflect alarge volume of settle- 
ments through the banks, total exchanges for the week at 
all leading cities in the United States being $2,825,574,605, 
an increase of 18.4 per cent. over a year ago, and 10.2 per 
cent. over the corresponding week of 1905. There is an in- 
crease at every city, with large gains at many of the lead- 
ing cities in the West. Exchanges in March show a gain 
for the first time in four months, and are well above the 
average of preceding months except January, when yearly 
settlements always raise the total far above other periods. 
Figures for the week and average daily bank exchanges for 
the month to date, and the months immediately preceding, 
are compared below for three vears: 

Week. Week. Per Week. Per 








Mar. 28,1907. Mar. 29, 1906. Cent. Mar. 30, 1905. Cent. 

Boston .......... eit 300.002 $141 155.753 +18.3 $137,421.399 421.7 
Philadelphia. see 50,255,677 144,367,198 + 4.1 117,839,646 157) D 
Baltimore. ...... Bear tet s 23,961,533 413.5 19,888,975 +36.7 
Pitteburg ...... 57,995 235 49,969 883 +16.1 43,113,952 +34 5 
Cincinnati .....- 26,496,350 22,946,100 +4+15.5 21,428 350 423.7 
Cleveland. . 16,960,872 12,787,916 +32.6 14,092.455 +203 
Chicago om 227,.425,6 t6 190,385,500 +19.5 173,998,026 +30.7 
Minneapolis - - 18. $74,352 15.519.461 +21.6 16,346,001 +15.5 
it, Hs cccnese 59 360'D08 51,817,573 +146 50,356.973 +178 
Kansas City .... 24,011,509 22.126.137 +31.2 21,448,909 +35.4 
Louisville. .....-. 12,787,655 11,277,009 +13.4 10,675,400 +19.8 
New Orieans ... 18,703,013 17,7 "729 634 + 5.5 16,329,208 +14.5 
San Francisco .. 39,714,019 35, 701. 305 11.2 29,966,343 +4+32.5 
ae ore 12, 154 $740.04: 5,602 +15.5 $872.905.637 +26.6 
New York ...... L,Y 3,462,151 1,646,189,596 +19.9 1,820,692,078 + 4.4 
Total all.. $2, 2 B25 5,574, 605 $2,: 386,535,198 +184 $2, 56: 3,597,715 +10,2 

Average daily : 

March to date... $522,405,000 $142,698,000 +180 $445,743,000 417.2 
February ...... ae eeseee 523,568,000 — 7.0 450,017,000 + 8.2 
ES 528,577,000 584,577,000 — 9.6 437,867,000 +20.7 
December. ..... 21,832,000 534,574,000 — 2.4 457,027,000 +14.2 





THE MONEY. MARKET. 


Disappointment was expressed at last week’s associated 
bank statement which failed to show the expected large re- 
duction in loans, yet there was a fair increase in reserve, 
and the non-member banks reported almost 25 per cent. 
cash to total deposits, whereas most of these institutions are 
only required to carry 15 per cent. or less. Neither of the 
reports have much significance, however, because the Astor 
National Bank has been absorbed by a trust company and 
was removed from the Clearing House list. Currency has 
come from the interior for investment in securities at the 
attractive prices recently prevailing, but otherwise there 
has been little movement of funds. The Secretary of the 
Treasury has increased redemption of 4 per cent. bonds by 
offering to have substituted as security for deposits any 
bonds accepted under New York or Massachusetts savings 
bank restrictions, but the offerings of this issue have proved 
surprisingly light considering the terms. Interest and divi- 
dend payments in April will surpass any previous record for 
that month, which has added to the financial pressure this 
week, preparation for this big distribution calling for much 
money. It will be quickly returned to circulation, however, 
and is of most temporary effect. The situation was further 
relieved by the engagement of $1,625,000 in gold at London, 
although the price advanced to 77s. 10¢d. Secretary Cor- 
telyou also announced that customs receipts would be de- 
posited with the banks to the extent of $15,000,000, and 
interest on the national debt was prepaid, which released 
$2,000,000 somewhat before the regular date. 

Call money ranged between 24 and 15 percent. with 9 to 
10 per cent. predominating in the early days of the week, 
and 5 per cent. being more general later. Time money was 
decidedly scarce, but after some short term business at 7 
per cent., strong banking interests forced the rate down to 
64 per cent. for thirty to sixty days and 6 per cent. tor 
longer periods. Commercial paper is placed at 6 to 63 per 
cent. according to endorsement, and as‘high as 6} is asked 
for accommodation in some cases. There is little demand 
for mercantile paper. 

FOREIGN EXCHANGE. 

More firmness in exchange rates developed at the close of 

last week because of the higher French bank rate, the 





weaker position of the Bank of England, and a fear that 
results at the settlement would produce sales of American 
securities and the usual accompanying demand for remit- 
tance. Irregularity followed when London purchased 
securities and a quantity of gold was engaged for shipment 
westward across the Atlantic. Some weakness was due to 
speculative offerings, but a bette> undertone followed the 
announcement of further Government relief to the money 
market, although loaning rates did not ease sufficiently to 
have much bearing on sterling. Exchange brokers have 
been in a state of uncertainty owing to the complicated 
financial situation both here and abroad. Daily closing 
quotations were as follows: 


Sat. Mon Tues. Wed. Thur Fri. 
Sterling, 60 days.. . 478% £=4.78% 4.781g 4.781 4.73 ly 2 4.781, 
Sterling, sight .......... 4.834 4.83 4.834, 4.831, 4.83'—3 4.834, 
Sterlings, cables . eos 4.84% 4.845, 4.837%, 4.814, 4.38448 4.837%, 
Berlin, sight. ........... 94.31 9444 94.19 91's 94 is 94,19 
Paris, sig ae 5.2348 5. 23548 §.2318 *5.23'4s #52 13 lg 5. '23% 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, 10 cents discount; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 30 
cents discount; San Franeisco, sight 2} cents, telegraphic 
7+ cents; Charleston, buying at 50 cents discount, selling at 
1-10 cent premium; St. Louis, 15 cents premium bid; Min- 
neapolis, 20 cents premium. 

SILVER BULLION. 

British exports of silver bullion up to March 14, aeccord- 
ing to Pixley & Abell, were £3,257,26), against 4,514,010 
last year. India received £3,172 210 and the Straits 
£85,050. Last year all exports thus tar went to India. 

Further ease developed in the markets for silver bullion, 
but fluctuations were comparatively narrow and no de- 
velopments of importance appeared. Variations here and 


at London are shown herewith : 


Sat. Mor Tues, Wed. Thurs. Fri. 
London prices.......... 30.944, 30.444. 30.560. 30.714. 30.624. -- 
New York prices....... 66.02¢c. 65.62¢. 65.87¢. 66.37¢. 66.00¢e. 


FOREIGN FINANCES. 

The Bank of England reported a much weaker position, 
gold holdings decreasing £1,137,614, while loans increased 
£1,206,000. The proportion of reserve to liabilities is now 
40.95 per cent. against 44 last week and 50.29 at the highest 
point of the year. An unsatisfactory exhibit was also made 
by the Bank of France, gold holdings decreasing 6,250,000 
francs, while loans expanded 110,250,000 franes. Conditions 
in the London security maket have been somewhat disturbed 
by erratic quotations for American shares, but no important 
failures have occurred, and normal sentiments begin to 
prevail. Call money at London ranged from 34 to 3% per 
cent. and time loans were about 5 percent. At Paris the 
open market rate is 34 per cent., and at Berlin 5% per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 


of the $150,000,000 redemption fund, compares as follows: 
March 28, 1907 March 21, 1907 March 29, 1906 

Gold owned.............  $174,330,520 $170,786.241 $127,813,322 

Silver owned........... 15,013,138 17,226,372 17,126,927 

Net gold holdings show a good gain for the week, but 
silver stocks decreased somewhat. Gross gold in Govern- 
ment vaults attained a new high-water mark at $921,030,473. 
The available cash balance was reduced moderately to 

253,035,180, but deposits in national banks increased to 
$142,442,303, in addition to disbursing officers’ balances of 
$11,142,717. Regular operations of the Treasury for March 
thus far supplied an excess of receipts amounting to 
$8,748,291, raising the surplus for about nine months of the 
fiscal year to $49,414,639. 

NEW YORK BANE AVERAGES. 

A further moderate improvement in the position of the 
associated banks last Saturday was encouraging, but did 
not attain expacted dimensions because loans failed to de- 
crease as much as anticipated. This was probably due to 
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the fact that liquidation in the stock market by one set of 
operators was met by absorption by other traders who were 
also compelled to borrow money in financing the operation. 
In other words, the proportion of investment purchases was 
less than expected. Cash holdings also failed to increase 
according to predictions, and the small gain may ba attrib- 
uted to continued absorption by the Treasury. There was 
a considerable contraction of bank note circulation, but de- 
posits of Government funds decreased very slightly to 
$14,512,100. Surplus reserves, however, now make a fairly 
close comparison with the corresponding dates in the two 
preceding years. The statement in detail compares with 
earlier dates as follows: 


Week's Changes. March 23, 1907. “— 24, 1906. 











[awe | $3,587,000 $1,049,989,600 029 333,600 
Deposits ......... Dec. 1,829,800 1,002,144,600 1,013,071,300 
Circulation ....... Dee. 642,000 50,920,300 51,359,700 
SESE RS Inc, 1,520,000 184,9 74,400 182,424,500 
Legal tenders .... Dec 301,100 70,271,200 77,207,100 
Tetel cash ...2<e< Ine. $1,218,900 $255,245,600 $259,631 ,600 
Surplus reserve... Inc. 1,676,350 4,709,450 6,363,775 


No1i-member banks that clear through members of the 
New York Clearing House Association report loans $133, 
243,200, a reduction of $1,483,400; deposits $144,154,600, a 
decrease of $2,711,000; deficit below 25 percent. cash to 
total deposits $672,950, against a deficit 0 $774,100 in the 
preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $16,024, exports 
$1,081,428; gold imports $1,222,801, exports $200. Since 
January 1: Silver imports $508 357, exports $9,875,875; 
gold imports $2,852,611, exports $1,717,426. 





TRADE ON THE PACIFIC COAST. 


Portland, Ore.—Wholesale trade is active, especially 
in groceries, and interior merchants are laying in large 
stocks in anticipation of a record spring and summer trade. 
Retail business bas been interrupted by stormy weather, 
but the total volume is largely in excess of that of last year. 
The car, shortage is most keenly felt by flour millers who 
have received large orders from the Orient, which can only 
be partly filled owing to the difficulty in getting wheat from 
the interior to the tidewater mills. Wheat exporters are 
also handicapped, but have already shipped 286,005 bushels 
to Asiatic ports and will clear two more cargoes at the end 
of the month. The flour exports for the three weeks of 
March were 82,657 barrels. Theclosing of the lumber mills 
by a strike brought that industry to a stop in Portland. 
The stoppage of railroad traffic between Oregon and Cali 
fornia by floods prevents the potato and onion farmers of 
this state from profiting by the high market prices at San 
Francisco, and values in this state have only been slightly 
affected. The potato surplus in Oregon is 250 cars, while 
only 60 cars of onions remain here The unsold hops in 
Oregon growers’ hands amount.to 23,000 bales, which indi- 
cates a crop last year of 147.000 bales, largely in excess of 
the highest previous estimate. With favorable weather this 
season the 1907 crop is expected to exceed 150,000 bales. 

Vancouver.—Trade conditions continue steady and 
sales in all lines compare favorably with a year ago. Job- 
bers in dry goods, groceries and hardware report an active 
business. Retail trade has been affected by unfavorable 


weather, but holds up well. Building operations are active 
with a continued shortage of materials. The demand for 
lumber in ail grades is strong and prices will probably 
be higher. Collections are satisfactory. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 220, 
against 185 last week, 218 the preceding week and 191 the corresponding 
week last year. Failures in Canada this week are 22, against 25 the pre- 
ceding week and 17 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 

—Mar. 28, 1907— —Mar. 21, 1907—~ —Mar. 14, 1907— —Mar.29, 1906 
Over Over Over 


ver 

$5,000. Total $5,000. Total. $5,000. Total $5,000. Total 

es a ae 76 23 70 21 ee 25 61 
iam 19 72 14 53 25 69 17 64 
Weat.......... 21 59 15 49 17 51 9 44 
Pacific ........ D 13 2 13 5 17 3 22 
United States 66 220 59 185 6s 218 53 191 
Cunada........ 5 22 3 25 5 $2 7 17 








THE LAKE SHORE REPORT. 


The annual report of the Lake Shore and Michigan 
Southern Railway Company covers the operation of the New 
York Central system from Chieago to Buffalo, including 
branches to Detroit, Grand Rapids, Fort Wayne, Oil City 
and other important centers of that region. Including the 
proprietary and leased lines, this covers over 1,500 miles 
of track, and the report for 1906 shows a total busi- 
ness far in excess of any previous year, earnings of 
$42,544,378 comparing with $38,600,805 in 1905, an increase 
of over 10 per cent., and this ratio of gain has continued 
in all recent years, total earnings in 1902 being only about 
$30,000,000. In the summary of its financial operations, the 
report shows an increase in freight earnings of $2,772,541 as 
compared with 1905, over $1,000,000 in passenger earnings, 
and smaller gains in all other items. Expenses have 
also increased somewhat, but the net result is favor- 
able to the extent of $2,599,275 over the previous year. 
The largest increase in expenses was supplied by con- 
ducting transportation, of which fuel was. the principal 
item, and every class of labor also cost more. The 
only expense under maintenance of equipment that 
did not increase was renewal of freight cars, while 
repairs to freight cars rose above $2,000,000. Under main- 
tenance of way and structures, in which there was an in- 
crease of almost $1,000,000, the heaviest disbursements 
were for repairs to roadway and renewals of rails and ties, 
but the net change in general expenses was small. New 
construction, especially in connection with the four track- 
ing of the main line, called for disbursements of over 
$4,200,000, and the addition to equipment is shown by fifty- 
six more freight locomotives and twenty nine switching 
engines, while the total seating capacity of passenger cars 
increased to 22,497, against 18,842 at the end of 1905. The 
number of cars now in the freight service is 35,586, against 
28,298 a year previous, with a tonnage capacity of over 
1,300,000, against 986,000 in 1905. That the property was 
well maintained during the past year is evidenced by the 
detailed report of expenditures for construction and better- 
ments, covering over four pages of the annual statement, 
and the new shops and block signals installed will greatly 
add to its future efficiency. 

In addition to the income from operation, the Lake Shore 
road earned in 1906 $3,770,212 interest and dividends on 
stocks and bonds, an increase of almost half a million dollars 
over the previous year, and with interest on loans and de- 
posits the income rose slightly above $14,000,000, or $3,234, - 
117 more than in 1905. Against this increase of about 30 
per cent , there is the offset of heavier charges fur interest 
on funded debt, rentals and taxes, which, with the usual 
dividend of 10 per cent., leaves a surplus of $1,539,962, 
or about three times the surplus at the end of the 
previous year. While no change occurred in the cap- 
ital stock during the year 1996, the funded debt was 
increased $35,000,000 by the sale of four per cent. gold 
bonds, which were part of an authorized issue of $50,000,000. 
Outstanding bonds of the Detroit, Monroe & Toledo Rail- 
road Company matured on August 1 and were retired to the 
extent of $920,000 making the funded debt on December 31, 
1906, $135,404,000. Meanwhile the report shows that 43,954 
shares of the common stock of the Cleveland, Cincinnati, 
Chicago & St. Louis Railway Company were purchased, 
170,000 shares of stock in the Chicago, Indiana & 
Southern Railway Company and also $7,000,000 mort- 
gage bonds of that property, together with many 
smaller similar investments. That these financial operations 
were successful is indicated by the detailed statement of in- 
come and disbursements. 

In the detailed traffic statistics will be found a total 
freight tonnage of 33,835,932, an increase of 1,521,418 as 
compared with the movement in 1905. The largest gain for 
the year was in bituminous coal, which also supplied the 
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heaviest single item, while there was also sabeanniiad in- 
creases in ore and coke, and the only decrease of account 
was reported in stone and sand. While the products of 
mines stand out as the principal source of freight busi- 
ness for this system, there was also a tonnage of over a 
million tons in pig iron and steel rails, castings and ma 

chinery, bar and sheet metal, and cement, brick and lime. 
In the manufacturing class of freight almost every item 
showed more or less gain, the only important article de 

creasing being petroleum, and in that the change was slight. 
All products cf agriculture, except cotton, increased, and 
the loss in that item was small, while the movement of 
grain rose to 1,891,230 tons. Although the figures of live stock 
were not as large as the other department, over a million tons 
of animal products were moved during the year 1906. The 
number of tons of freight carried one mile rose close to six 
billion tons, and increased more than 10 per cent. over the 
movement in 1905. Freight earnings per ton were 44 
cents larger than in the previous year and the earnings per 
train mile were $3.25, or an increase of three cents for the 
year. The passenger earnings per train mile were $1.18, 
an increase of eight cents, but including mail and express 
earnings the figures were identical with the previous year 
at $1.47. A detailed study of the proprietary lines, branches 
and leased properties of this subsidiary company, which 
forms only one section of the New York Central Railway 
system, emphasizes the vast ramifications of the transpoit- 
ing business that has its headquarters in the Grand Central 
Depot. 





THE GRAIN MARKETS. 


Small changes occurred in grain option quotations, Wali Street in- 
fluences still exerting an unfavorable effect, and an extra boliday added 
to the week's poor showing. High prices for barley and oats are 
expected to increase the acreage in these coarse grains, although it is 
also stated that the great cost of seed acts asa deterrent. Another 
charter for St. Petersburg promises a substantial movement of wheat to 
Russia next month, and reports from the winter wheat States still com- 
plain of insects and insufficient moisture. The latter statement is 
contradicted by reports of deep snow and heavy rains early in the season, 
and will probably prove to have restricted significance, affecting possibly 
one section. Rumors that a Wall Street pool is still carrying much 
wheat had a bad effect, especially on the early options in which liquida- 
tion is feared. There is a general feeling in the wheat market that 
interest will broaden and prices develop strength when the Wall Street 
atmosphere becomes more clear and navigation restores free movement 
on lakes and canals. Export business should quickly respond to the 
greater available supply when wheat appears that is being held back by 
ear congestion. Probably exaggerated stories of injury to the new 
winter wheat crop also tend to make the movement light. holders of 
spring wheat at the Northwest seeing the prospect of better prices. 
Flour conditions have not altered, and northwestern mills produce at 
about the same restricted rate as in recent preceding weeks, but some 
what more freely than a year ago. 

Girain Movement.—Despite delays there appears an increase 
in interior arrivals of wheat as compared with the corresponding week 
last year, and shipments abroad are also well maintained. Outgo of 
flour is not as free as it wasa year ago, although special arrangements 
have been made for movement to famine districts by charitable organi- 
zations. A substantial increase over last year’s western receipts of corn 
is accompanied by a loss in Atlantic coast shipments abroad. 

The grain movement each day is given in the following table, with 
the week’s total, and similar figures for 1906. The total for the last 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 


——— —Wheat———_—_—_ Flour. —_— —Cor 
Atlantic Atlantic Western 




















Western Atlantic 

Receipts. Exports. Exports. —_- Exports. 

578,579 92,217 24,449 29 180,067 

198,066 197,728 45,688 798 °° “) 739.674 

103,407 223,584 4,473 993 242 963,208 

666,901 55,000 0,680 841,650 106 329 

880,340 31,168 HSSs S55,586 551,320 

601,836 66,732 37,920 685,120 61,481 

3,529,129 666,429 140,107 5,049,827 2,202,169 

2,894,498 598,626 130,745 3,060,547 2'296)428 

Five weeks.. .-20, 304,744 3,475,407 630,987 25,229,449 12,613,698 
last t year. l 1,702, 571 2,574,824 663,965 14,921,390 14,376,279 


The total western receipts of wheat for the crop year thus far amount 
to 192,943,211 bushels, against 203,252,576 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 1,296,910 
bushels, against 1,102,441 last week and 1,186,978 a year ago. Pacific 
exports were 764,132 bushels, against 653,494 last week and 14,535 last 
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year. Other exports were 309,238 against 263,664 last week and 89,547 
&@ year ago. Total exports since July 1, of wheat, flour included, were 
110,179.691 bushels, compared with 77,443,131 bushels last year. Official! 
returns are taken up to March 1 and Dun’s figures since that date. 

The Wheat Market. —A small gain of 399,000 bushels in the 
domestic visible supply of wheat last week made the aggregate 47,753,000 
bushels, against 47,329,000 a year ago when there was an increase of 
57,000 bushels in the corresponding week. Shipments from all surplus 
nations amounted to 11,439,000 bushels. against 9,040,000 bushels in the 
week previous, and 8,541,000 in the same week last year. Every exporter 
reported more or less gain over last year’s movement except Russia. the 
largest increases being about a million bushels each from Argentina, 
Australia and India. Condition of winter wheat is reported by Snow as 
85, against 90 at the corresponding date last year, but some authorities 
make the acreage considerab'y larger, and the ultimate result is so 
closely connected with the spread of insect pests that there will be more 
than customary uncertainty this season. 

The Corn Trade.—World’s exports of corn last week were 
3,520,500 bushels, against 2,558,500 bushels in the previous week and 
3,470,000 bushels a year ago. The only change of size was the increase 
reported by Russia. A small loss of 492.000 bushels in the domestic 
visible supply of corn made the total 12,657,000 bushels, compared with 
13,612,000 bushels at the same date last year after a decrease of 1,737,000 
bushels in the corresponding week. 


THE CHICAGO MARKET. 


CuHicaGco.—The recent improved movement of flour continues, but the 
outgo has risen less than expected and the inquiries from abroad remain 
disappointing, prices bid being under parity. The domestic demand 
runs steady and dealers’ stocks have undergone some reduction, indicat- 
ing that home consumption is well sustained. The conditions. however, 
have notimproved tothe extent that would encourage millers to increase 
production at this time. and this results in a tendency toward further 
depression in spot wheat, sales of which make only a very slight reduc- 
tion in contract grades. Receipts of wheat are considerably in excess of 
those a year ago, and this is also conspicuous in the other grains, 
marketings being very liberal and at the highest point reached this 
season. Reports from the winter wheat belt are more reassuring than 
last week, the plant making good progress under seasonable temperature. 
Farm work is now pushed in all directions and preparations indicate that 
the grain acreage will be greater than was sown last year. No. 2 red 
winter wheat recovered to 734 cents per bushel, against 723 cents a week 
ago; andthe stock in store decreased 18,617 bushels, against 60,189 
bushels last week. Dealings in the futures have been upon a large 
scale and quotations move within narrow limits. Compared with the 
closings a week ago the May deliveries are lower in wheat, $ cent a 
bushel, and corn } cent, and higher in oats $} cent. No notable charters 
for corn to Buffalo at opening of navigation are reported here, but 
vessels at the head of the lakes are well engaged at a two cents rate, 


which is about the same as a year ago. Contract stocks in Chicago de- 


creased in oats 85,354 bushels, corn 26,715 bushels and wheat 18,617 
bushels. Comparative stocks are: 





Wheat. This Week Previous Week. Year Ago. 
No. 1 hard..... tila ail 121,456 | A eee 
RS 935,850 935,850 2,689,438 
SS eae 107,502 | A Oe seen 
 f ' a eaeeseay 8,140,539 8,159,156 914,853 
BeG. 3 WUGRUROPR. .cccecccc-s. 7,687 7,687 723,739 

UOEES . ccccccccousccooss 9,313,034 9, 331 ,6: 51 4, 322,030 
Comm, OComGrads. ....cccccecece 614.799 641,514 3.398, 042 
Oats. Contract ............... 382,013 467, 367 3,658,999 


Aggregate stocks in all positions in store increased in corn, 444,000 
bushels; rye, 106,000 bushels: oats, 36,000 bushels, and wheat, 4,000 
bushels, and barley decreased 1,000 bushels. Comparative stocks in 
store follow: 











tocks. This Week. ee HKG Week. 
Wheat bushels. SN 15,191,000 7.3 ba Fy, 
ileal pala acai ecateiiiiis diets 8,842,000 8,398,000 8,019,000 
Oata, A ae Sao ae 3,476,000 8,440,000 8,071.000 
Rye, EE ORES peseianiet Sah 592,000 186,000 892,000 
a. eal PSEA ee 264,000 265,000 831,000 
Se ee 28,369,000 27,780,000 25,149,000 


Total movement of grain at this port was 9,404,327 bushels, against 
9,388,210 bushels last week and 5,706,321 bushels a year ago. Compared 
with those of last year, receipts increased 75 per cent. and the 
shipments improved 51.6 per cent. The appended table shows in 
detail the movement for this and previous weeks: 




















Receipts. This week Previous week. Year ago. 
Sy ME cocnccntecdsnccsences 119,541 148,000 66,000 
Corn,  etbinbteminnauebaeie 2,638,742 2,540,337 1,273,500 
Oats, lf guneedaudateteeteboates 2,242,766 2,258,938 1,492,655 
Rye, EE LLIN TONE 49,000 60,286 15,000 
Barley, y “pdeinecediene ee aes 556,815 574,365 355,511 

tie ik ae aia alia saa 5,606,864 5,581,926 3,202,666 

Shipments. This week. Previous weex. Year ago. 
ES SEE cnncmadeceeune cosnene 203,778 160,429 272,655 

rn, eC re 1, 680,555 1,729,404 $10,035 
Oats, OD  Cpeiigieleeedieiiaee lines 1,633, 100 i ry 376 1,342,611 
Rye, vs a ee 46.080 94,924 18,411 
Barley, “ Sattiedveatadsskennseses 233,950 157. 151 59,943 ; 

ED, ocnce<eenso+cceus iniiabiandiiiais 3,797,463 3,806,254 2,503,655 


Receipts of flour were 206,798 barrels, against 164,210 barrels a year 
ago, and shipments were 151,181 barrels, against 137,532 barrels in 1906. 
Eastbound rail shipments of grain were 3,169,000 bushels, against 
3,864.000 bushels last week and 2,716,000 bushels a year ago. and of flour 
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were 130,638 barrels, against 158,669 barrels last week and 145 642 barrels 


isible supply of grain, issued by the Chicago Board of Trade, 
exhibits increases in wheat 419,000 bushels and barley 52,000 bushels, and 
jecreases in corn 492,000 bushels, oats, 551,000 bushels and rye 20,000 
The principal port gains in wheat were: Duluth, 747,(00 
Minneapolis, 694,000 bushels; Fort William, 320,000 bushels 
and Port Arthur, 324.000 bushels. Decreases were: Buffalo, in store. 
442.000 bushels, afloat, 580,000 bushels; Philadelphia, 105,000 bushels, and 
St. Louis, 134,000 bushels. The principal increases in corn were: Chi- 
eago, in store, 83,000 bushels, and afloat, 34,000 bushels; New Orleans, 
41.000 bushels; Boston, 73,000 bushels, and New York, 72,000 bushels. 
Deereases were: Baltimore, 487,000 bushels ; Galveston, 142,000 bushels 
and Philadelphia, 207,000 bushels. Total this week and previous periods 


follow : 


Hhusheis 


, .. } 
OUsHheis, 


Stocks. This week. Previous week. Year ago. 
SN: a an ccacd Ghetesadeee 47,773,000 47,354,000 47,280,000 
Corn, D  gebeudacleekebaeietens 12,657,000 13,149,000 13,t 12.000 
Oats, Oo |  eeetieeateesdaaiabe 9,522,000 10,073,000 22,668,000 
oo,  § jpesscucncesdesceuqncne 1,543,000 1,563,000 2,180,000 
ee... ‘esteteuntacdshndeiens 2,240,000 2,188,000 3,887,000 


The market for provisions shows fair activity, supported by the do- 
mestic demand, but prices again declined and at the low point the buying 
strength was augmented and forced considerable covering of short con- 
tracts. Compared with the closings a week ago, prices are lower in ribs 25 
cents, lard 224 cents,and pork 7$cents. Receipts of live stock were 311,123 
head. against 276,245 head last week and 319,280 head in 1906 Live hogs 
sold this week at $1.00 a hundredweight less thn they brought a month 
ago, and the decline has brought decreased receipts and smaller packing. 
Compared with the closings a week ago, prices are higher for sheep, 10 
cents, and lower for choice beeves, 10 cents, and hogs 45 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—Trade for the week was quiet and unsatisfactory. 
Shipping directions on old orders are well cleaned up and the mills are 
running on less than one-half capacity. Prices are steady, with a lower 

tendency. Mill feed is not very active and is somewhat lower. 





IRON AND STEEL. 


While it is true that reports of proposed reduction in railway work has 
tended to make steel producers more cautious regarding commitments 
for remote dates, actual cancellations or changes in plans for forward 
business are insignificant in comparison with the vast tonnage under 
contract. Steel mills are chiefly concerned regarding the tardiness with 
which they are filling ord-rs and the numerous complaints about delays 
that are wholly due to the oversold condition of order books. Reduced 
production of pig iron on account of the floods has increased interest in 
foreign ~aterial, and, in addition to more purchases of Middlesbrough, 
it is stated that a shipment from China is contemplated. The position 
of plate mills is shown by premiums of from $1 to $4 per ton on ship- 
ments within a month or six weeks Deliveries of sheets are more tardy 
because of the flood, and no early relief is promised. The advancing 
season is bringing out specifications freely for structural steel, a vast 
amount of work being contemplated, especially at the West. Much de- 
velopment is in progress on the Pacific coast, not only at San Francisco, 
and the season will be one of great activity unless threatened labor dis- 
putes should seriously interfere. Pipe, tube and wire mills are sold so 
far ahead that new business is not sought, some producers having with- 
drawn from the market until it is possible to find out how far capacity 
has been contracted for. Pittsburg reports that little standard Bessemer 
iron can be delivered before July 1, but good prices are commanded by 
the small lots that can be shipped in May or June. Little alteration is 
noted in (juotations, except that pig iron is shaded on some varieties. 

Minor Metals.—Again some quotations of minor metals are 
easier, tin falling sharply at London to the lowest price of the year. Part 
of the weakness was attributed to manipulation in order to produce at- 
tractive figures at the Banca sale, but the auction prices were well Tnain. 
tained at 110} florins, or equivalent to 40.30 cents here. Straits ship- 
ments have increased. which is a more logical explanation of the lower 
tin quotations. Copper also fell sharply at London, and there was some 
response here. but the net loss for the week was moderate. Offerings of 
lead increased. and this metal was also available at somewhat easier 
terms, although there was no general demoralization. 


THE PITTSBURG MARKET. 

PITTSBURG —There have been no heavy purchases of pig iron since 
those of last week and it is reported that there is practically noiron 
available for April, May or June delivery. The iron market has been 
greatly strengthened as a result of recent purchases and is more in line 
with tinished products, which rule strong. There is not much inquiry 
for Bessemer iron for second half and little business is looked for until 
the latter part of the second quarter. Prices at present are firm at $22.35 
for deliveries extending through the second half, and from present indi- 
cations this price will be maintained. Transactions in foundry iron are 
principally in small lots, consumers being well covered for months ahead | 
Sales for the second half have been much heavier than for Bessemer and 
the furnaces are well sold for that period. Southern foundry iron is re- 
ported stronger and the price is firm at from $18.50 to $19.00, Birming- 





ham, for last half and $23, Birmingham, or $27.60, Pittsburg, for prompt 
shipment. Northern forge iron is quiet and there is not much business 
in basic, but prices of both irons are firm. Bessemer iron is quoted at 
$22.85 to $23.35, basic at $22.60 to $23.10, No. 2 foundry at $24 85 to $25.35 
and gray forge at $21.85 to $22.10. Production and shipment of coke 
have been interfered with by the flood and high water of the previous 
week, the lower Connellsville region being principally affected. Rail- 
roads were tied up and when the ovens again began working the coke 
could not be moved, asa result of which there is considerable stocked in 
the oven yards. The supply of ears is not adequate, but an im- 
provement is expected within ten days. The weekly report of the 


Connellsville Courier shows 34,425 ovens in blast and 1,706 idle. 
Production in the Connellsville region is estimated at 285,740 
tons, compared with 286,434 tons the preceding week. In the 


lower Connellsville region the report shows a production of 103. - 
210 tons, compared with 128,689 tons last week. Furnace coke is quoted 
at $3 to $3.25 and foundry at $3.50 to $3.75, but for future delivery the 
price is somewhat less. 

The steel market is strong and mills are behind on delivery. Produc- 
tion of billets and bars is heavy, but the finishing mills are complaining 
of unsatisfactory deliveries. Bessemer billets are quoted at $29 to $29.50, 
open hearth-billets at $31.50 to $32, and sheet and tin bars at $30 to. 
$30.50. The leading interest’s price on monthly and quarterly adjust- 
ment sheet bar contracts has been announced at $30 for April and 
second quarter. The demand for finished products continues and speci- 
fications are heavy. Production is large and the mills are much behind 
on deliveries, the recent flood putting them farther behind. The 
expected contracts for steel bars from the agricultural implement mak- 
ers have not been placed, the mills refusing to grant the concession of 
$2 per ton asked for. The steel bar mills are filled with business, upon 
which specifications are heavy, and production is large. The price is 
firm at $1.60, Pittsburg. Iron bar mills are as well situated as those mak- 
ing steel bars and are behind on shipments. The call for material is 
heavy and premiums of from $1 to $2 per ton are asked on prompt ship- 
ments. The price of $1.80 to $1.85 is firmly held. The pipe and tube 
market is probably the strongest of the entire iron and steel trade. The 
mills in the district are congested with business and new orders are 
coming in right along. Specifications are heavy and the mills are mak- 
ing every effort to keep up with the demand, but are unable to meet 
the requirements of the trade. Early shipments cannot be promised. 


The strong demand for sheets continues and the mills are sold 
up for several months ahead. There are complaints of un- 
satisfactory deliveries of sheet bars, which is handicapping 


the mills, and they are unable to keep up with specifications. 
Prompt sheets are hard to obtain and where mills are able to make early 
deliveries premiums can be had. Black sheets No. 28 guage are quoted 
at $2.60 and galvanized at $3.75. Tin plate is very active and the mills 
are well supplied with business well into the third quarter. The price 
of $3.90 per box is very firm and the trade has looked for an advance of 
10 cents. No official announcement has been made, but the independent 
mills are taking business at $4 in anticipation of this advance being 
made by the leading interest. The demand for structural material is 
not heavy, but considerable business is looked for. Deliveries are fairly 
satisfactory and prices are firm on the basis of $1.70 for beams and chan- 
nels up to 15 inches and $1.80 over 15 inches. New tonnage in plates is 
heavy and the mills do not seem able to make any headway against speci- 


fications which come in regularly and call for considerable tonnage. 
Practically all of the larger mills cannot make deliveries under two 
mouths, and some claim that they cannot promise shipments in that time. 
Prices are firm at $1.70 for tank plates } inch thick, 6} inch up to 100 
inches wide. There is a fair demand for scrap and prices are fairly 
steady. Heavy melting material is quoted at $18 to $18.50, No. 1 cast at 
$20.50 to $21 and No, 1 wrought at $19.50. 





MARKETS FOR WOOL. 





Eastern wool centers report wholesome conditions, mills consuming 
raw material freely and prices ruling steady. Domestic woolen goods 
markets are unchanged, encouraging reports predominating, and there 
are no burdensome stocks of wool to depress the markets. Holders con- 
tinue confident that all the available supply can be disposed of at good 
prices, and support is also drawn from abroad, where satisfactory re- 
sults were attained. The second series of London auction sales for the 
year closed on Wednesday, prices having ruled steady to 5 per cent. higher 
than at the first sale of 1907. Only 5,000 bales of wool were held over 
for the next auction, British and continental takings amounting to 154,- 
000 bales. American competition was constant, about 10,000 bales being 
taken for export hither. 


THE BOSTON MARKET. 

Bo-Ton.—The wool market is quiet for domestic and fairly active for 
imported stock. Supplies of the latter are moving freely to the mills 
upon arrival, and there is also a good amount of new business, on which 
prices rule firm and show a moderate profit to importers. No large 
transactions are reported in domestic wools. The shipments of the week 
were 7,500,000 pounds compared with receipts of 3,200,000 pounds. 
There is a very conservative feeling on account of the financial situation 
and the poor returns to dealers in marketing last year's clip. Opera 
tions in the West promise to be slow. 
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DRY GOODS AND WOOLENS. 


There has been increased quiet in the general market and buyers who 
were willing to buy to almost any length are showing more conserva- 
tism. There is no weakness beyond the offering of a small amount of 
goods at secondhands, but.these irregularities are of a very moderate 
number, and the ability to absorb these offerings is sufficient evidence 
in itself that the market has a healthy status. With the jobber, trade is 
not up to the first rush; agood many buyers have gone home and others 
have not come to fill their places, but those who are here are operating 
with a fair degree of liberality. Allthe reports from the West and 
South indicate that advance spring business from the retailer has been 
very satisfactory. Naturally, the greater degree of quiet has caused a 
the men’s wear 
Buyers are not likely 
to operate in any general or extensive way until after they have gone 
before their trade with their lines. As far as dress goods go the market 
is well established from the jobbing end, but as to cutters much is still 
to be developed. 





cessation in the upward movement of prices, In 
division there is little of development or feature. 


Cotton Goods.—Sellers continue just as independent as at any 
time during the last few months. Considerable fear bas been expressed 
of late at the possible effect of sales at second hands, but the deviation 
from the general market here has been very slight. Lack of export 
business has received considerable consideration, but it is not genera ly 
thought that this lack has been especially felt, for manufacturers have 
been able to divert their machinery to goods which have been taken 
freely by the home trade and at prices which have been more profitable 
than any which the exporter would pay. All advices from the Far East 
indicate that the movement of goods is very small, while the congestion 
of stocks in Shanghai is still the all-controlling factor. Other markets 
are equally quiet, although South America is forwarding a fair amount 
of orders for this time of year. The print cloth end of the market 
continues the most unassailable, as far as statistical position goes, while 
the profits to the manufacturer continue abnormally large. It is prac- 
tically impossible to secure deliveries on print cloth yarn goods either 
wide or narrow, during the current year, while in certain instances the 
product of mills is taken care of until well into next year. Printers are 
not in the market for any large amounts for the majority have supplies 
coming forward on contract, but itis a question when these contracts 
are to be tilled. What the buyer of prints is to do in preparation for the 
next fall season is a problem. Bleached goods are very firm, with 
predictions of an advance in a good many quarters. 

The following is an approximate range of quotations: Brown sheeting, 
standard eastern, 7jc. to 7?¢ ; southern, 7ic.; 3 yards, 64c. to 6je.; 
4-vard, 6c.; drills. standard, 7/c. to 73¢.; bleached muslin, standard 44, 
74e.; kid-finished cambries, 5e 

Woolen Goods,.—Al! reports indicate considerable idle ma- 
chinery, both woolen and worsted, and it would seem as though this 
amount was to be increased. And yet it is generally believed that a 
much larger business will have to be done before the season is very 
much further advanced. It is true that bulk business has been done in 
certain instances, but taken as a whole the season has been of a sample- 
piece character and the large business remains to be done. This does 
not apply to all lines, for there are not afew which are out of the 
market and others which are practically inthis condition, but on which 
the seller is waiting for a certain amount of cancellations and is 
therefore willing to take more orders than he ever expects to fill, but 
these are the exceptions. That there is a trend toward woolens is an 
admitted fact, and yet certain woolen mills are practically closed 
because of lack of business. Cotton carded goods occupy perhaps the best 
position in medium-priced fabrics, while it is a peculiar fact that in the 
better grades the all wool fabric, with the exception of a few lines which 
have a firmly established reputation, have not gone with satisfactory 
freedom. As far as the fancy worstedis concerned, wool goods will not 
eliminate them from consideration, but at the same time, few, if any, of 
the important lines are out of the market because of the amountof orders 
taken. Staple goods in worsteds are generally well situated, though 
there is said to be a fairamount of staples on retail clothiers’ shelves 
carried over from a year ago. The dress goods situation is still a more 
or less waiting one, and developments remain to be determined. The 
trend is toward fancies, with a considerable amount of staples carried 
over. Wool goods seem to have the call, but mostly in face-finished 
goods, with no recurrence to the cheviot type. 

The Yarn Market.—While irregularities are still developing, 
the market as a whole cannot be said to have lost much of its strength. 
A certain amount of stock in coarse numbers which has been offered 
below the market has not affected the finercounts. Woolen and worsted 
yarns are steaiy, but with no material activity. Linen and jute yarns 
are hard to secure for quick delivery and are very strong. 





Raw and Refined Sugar.—Cables indicate firm Europedn 
markets for beet sugar, especially prompt deliveries. Conditions in 
Cuba are little changed, exports increasing somewhat over the previous 
week’s shipments, but stocks also gained, while 180 centrals are grinding 
and only fiveidle. One refiner continued to quote standard granulated 
ten points above the market, which diverted all new business to the other 


——_e 


producers. Movement was chiefly in withdrawals on old orders, how- 
ever. Atlantic port stocks of sugar have decreased, receipts being 
smaller than in the previous week, while meltings were about the same, 
but there still appears a substantial gain as compared with the supply a 
year ago. All local refiners closed sales, offices from Thursday afternoon 
to Monday morning 





HIDES AND LEATHER 


The hide market continues to weaken and tanners continue to hold off 
from operating. Itis reported that some very large sole leather tanners 
have curtailed about half the working in of green hides. and other tan* 
ners are also curtailing production and say that they believe this the 
best way to force the prices on hides to a lower level and at the same 
time maintain leather values on a fairly steady basis. Hides continue to 
steadily accumulate in the hands of both packers and dealers, and, as 
these holdings constitute the poorest takeoff of any time of year, tanners 
are expecting to secure these hides after a while at materially less than 
present asking rates. Late salting native steers are offered at I4ic., 
but tanners are not willing to pay this figure. Branded hides, which 
have been quite steady right along, are also weaker, and packers are 
offer:ng to sell these at ic. to 4c. under the prices previously asked. The 
weakest feature of all is native cows, and packers’ holdings of these are 
estimated at over 390,000. Buyers are not inclined to pay over l3c. for 
native cows, and are not disposed to take many at that figure. Country 
hides continue to decline rapidly. Sales of buffs have been made at out* 
side western points at lliec. delivered at Chicago. Common varieties of 
Latin-American dry hides have declined again, with last sales at je, 
under previous rates. 

Some improvement is shown in the demand for leather, but the in. 
crease in sales is only slight. It is reported that some large buyers have 
been inquiring for sole leather, and it is rumored that one eastern shoe 
manufacturer made a bid on 200,000 sides of sole leather, principally 
hemlock. It is thought that the bid made on this block must have been 
very low, as no sale resulted, and it is known that tanners were willing to 
accept any reasonable offer. Union and oak sole continue firmer than 
hemlock, as supplies of these are lighter than of the latter. Texas oak 
sides are easier, and recent sales of these have been at a decline of je. 
Harness leather is considerably lower than formerly, and some tannages 
are selling at from 2c. to 3c. per pound under the top rates current some 
months ago. A)l kinds of side upper are slow, and rather easy, with con- 
cessions being granted on some descriptions, while others are fully main- 
tained in price. Calfskins are firm, but glazed kid is decidedly weak, 
Sales of glyzed kid have been made at cuts in prices ranging all the way 
from lc. to 3c. per foot. Belting butts are also easier. Some choice 
tannages of prime light butts are still being quoted at 50c., but the bulk 
of sales are under this figure, and heavy weight butts are not wanted 
except at 3c. to 4c. under the figures ruling for lights. 

Boots and Shoes.—New England manufacturers have finished 
up on their large spring contracts, and in many cases have commenced 
cutting fall contracts where they have booked same from western whole- 
salers. Others who have not as yet taken any fall orders of account 
would possibly have been obliged to partially shut down their plants, 
but an active and unforeseen demand has developed for colored shoes, 
Russet goods in both men’s and women’s shoes are not ordered ahead to 
any extent for spring, and the brisk call that has recently eminated for 
these from retailers has caused jobbers to place quick delivery orders 
with producers for both calf and kid stock, and this will serve to tide 
many over until supplementary fall contracts commence to come in., 
There have been disturbing rumors circulated to the effect that an easier 
tendency had developed, owing to the weaker feeling in hides and 
leather, but prominent buyers in the East give it as their opinion that 
no readjustment of values will occur for the present at least, and claim 
that they are willing to place their initial fall orders for staples at prices 
ruling three months ago. It is expected that another week will witness 
considerable fall buying by eastern wholesalers. The retail trade is 
keeping up well, and local jobbers report that their Easter business has 
been exceptionally active this year. 


THE BOSTON MARKET. 


Boston.—The footwear market is quiet. The demand for colored 
goods is brisk. Manufacturers are hopeful and throughout the jobbing 
and retail trade a good feeling exists. Factories are quite busy and 
shipments for the week were 96,661 cases. Business in upper leather is 
steadily expanding and values are firm. The demand is for nearly all 
grades, especially in patent stock, colors and calfskins. Deliveries of 
sole leather on account of old contracts are liberal, and there is a fair 
amount of new business. Buff hides are in better demand. 





Coal and Coke.—Markets for fuel are in good condition because 
there are no burdensome stocks in any position, and the new spring 
price schedule goes into effect next week without friction. A free move- 
ment of bituminous coal by water has no more than fairly met the de- 
mand of busy mills and factories, and the pressure for steam sizes of 


anthracite will hold prices above the spring list of last year. Movement 
of coke is now ample for all requirements, and prices are somewhat 
easier. Contracts for shipment in the third quarter of the year are re- 
ported at 32 90 a ton at Connellsville oven for furnace coke. 
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MARKET FOR COTTON. 


Option trading in cotton has become unusually dependent upon the 
security market, ‘prices recovering and the tone improving without any 
etter feeling in Wall Street, while dullness and depression follow a 
tback in stocks. One result has been a wider separation of the specu- 
lative cotton market from the spot demand for domestic spinning and 
export. Rate of consumption is fully maintained, mills working full 
time and having large orders on hand based on high priced raw material, 
<o that there is no danger of a setback on account of quotations. Exports 
each week show a substantial gain in comparison with the figures of the 
same week last year, and some estimates place the total outgo for the 
season ata million bales more than the big year ending September 1, 
1905. Prices fluctuated somewhat irregularly, but with little net alteral 
tion for the week. At the start the short account was somewhat aggres. 
sive and succeeded in forcing prices down, but the movement seemed to 
lack confidence, covering outstanding contracts freely at the approach of 
the extended holiday. Good Friday and the day following were both 
voted holidays by the leading markets, and Liverpool does not reopen 
until Tuesday morning. Owing to the possibility of developments while 
the exchanges were closed, there was no disposition to remain heavily 
involved, especially on the part of theshort account, because of dispatches 
from Texas of a somewhat official natnre that suggested more than 
ordinary prevalence of boll weevil. There was the further support of 
smaller port receipts than two years ago on several recent days, although 
last year’s figures are steadily surpassed. Speculators ‘are apathetic 
because of the scarcity of definite market influences upon which to 


base operations. 
SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed Thurs Fri - 
New York, cente............ 11.00 10.90 10.95 10.95 10.95 — 
New Orleans, cents......... 10.75 10.69 10.69 10.69 10.69 — 
Liverpool, pence............. 5.98 5.90 5.94 5.98 5.97 — 


Latest statistics of supply and movement of American cotton are 
given herewith: 


sien and Five Weeks’ 

In U. &. float. Total. Decrease. 
1907, Mar.22 \ atinmiveiders 1,571,370 e468. 926 4,040,296 283,356 
906, 23 1,332,663 1,973,981 3, ‘306, 644 453,996 
1905, “ o4 ieoueeethea 1,261,435 1,794,000 3.055.433 245,83 
19004, * 25... 885.839 r 2,256,83 573,133 
Oe os costae 786,395 1,638 .000 2,424,395 981,065 
., eae 1,185,233 1,941,000 3,126,233 391,854 
BOOK, © BO. cccce cece 1,432,265 1,534,000 2,966,265 168,015 
it  saeueeee 1,146,523 1,630,000 2,776,523 502,74 43 
189 ie | 1,286,515 2,754,000 4,040,515 361,386 
1898, April 1.......... 1,337,202 2,362 000 3.699,202 431,362 
ie gi See 981,820 959,000 2,940,820 504,202 
SE ae Re 856,019 1,951, 000 2,837,649 462,229 
, i a eee =.) > 2'946,000 4,117,185 356,334 


From the opening of the crop year to March 22, according to statistics 
compiled by the Financial Chronicle, 11,585,404 bales of cotton came into 
sight. as compared with 9,053,831 bales last year and 10,162,744 bales two 
years ago. This week port receipts were 166,211 bales, against 105.045 
bales a year ago and 2)2,712 bales in 1905. Takings by northern spinners 
for the crop year up to March 22 were 2,130,104 bales, compared with 
1,849,210 bales last year and 1,647,388 bales two years ago. Last week’s 
exports to Great Britain and the continent were 122.772 bales, against 
101,447 bales in the same week of 1906, while for the crop year 6,818,193 
bales compare with 4,974,918 bales in the previous season. 





FOREIGN TRADE AT LEADING PORTS 





Unusually satisfactory foreign trade returns are received from the five 
leading Atlantic ports for the last week, only one city reporting any 
considerable decrease, while substantial gains were recorded in two or 
three instances, as compared with the movements during the same period 
of 1906. Exports from New York were smaller than in the previous 
week although still above the average. while imports also fell to a some- 
what more normal position, but were over two million dollars in excess 
of last year’s figures. Receipts at Boston proved the feature of the 
week, and exceeded the movement a year ago by about $2,200,000 
Practically no change is noted in exports, and a similar situation pre- 
vailed in both shipments and imports at Philadelphia. The outgo of 


‘ merchandise from Baltimore supplied the only important loss in the re- 


turns, although the movement was well up to the average for recent 
preceding weeks. New Orleans reported well maintained totals in both 
divisions. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1906: 














EXPORTS. 
: — ——sareeem Weeks.—— — 
‘ . ( 
New York.......... $12,690, 296 $11,645,325 $160, 394, 467 $162,082,528 
Boston ............... 2,102,173 2,214,917 26,396,031 26,948,347 
Philadelphia. . a Ff 462 2 1 ‘346, vt! 17,261,248 16,936,840 
Baltimore........... 1,655,432 2,636,44 26,985,232 30,097,601 
New Orileans....... 3,359,108 3,264, 70 54,885,244 56,201,659 
IMPORTS. 
soe eek. —— ——— ———Thirteen bate —- 
New Lae Kincbdtiendel $16,201,830 $13,971,751 $230,639 445 $195, 585, 014 
i as 4,257,033 2,056 674 41,604,124 29,109,502 
Philadelphia ah .. 1,221,729 1,276,413 17,144,736 15,689,386 
Baltimore........... 585,111 467,311 8,007,685 7,869,399 
New Orleans..... 899,147 612,315 10, 366,308 10,568,471 


THE STOCK AND BOND MARKETS. 


The stock market was swept by another wave of drastic liquidation 
this week that carried practically the entire list down to new low points 
for the year. There were no novel developments to explain the renewal 
of the heavy selling pressure, but sentiment was disturbed by disquieting 
rumors. A sharp advance in call money rates contributed materially to 
the general depression and for the time being an engagement of 
$1,750,000 gold for import was practically without influence. Improve- 
ment in sentiment abroad served to check the forceful liquidation and 
start a covering movement that was given additional impetus by the 
announcement of Treasury aid to the money market. The reported 
determination of bankers to sustain the market in the event of further 
liquidation and the fact that none of the disturbing rumors ma- 
terialized helped pricess. The rally was almost sufficient to wipe out 
the earlier severe losses. After a period of irregularity, due largely to 
profit taking, the upward movement was resumed in the late trading, 
and the general tone of the market was decidedly strong. 

Union Pacific bore the brunt of the selling in the early trading, but 
was closely followed in activity by Reading, and although both these 
issues were decidedly weak’ they failed to touch their low point of March 
14. Inthe subsequent rally their recovery was decisive and in the case 
of Union Pacific more than offset the earlier loss. New low points for 
the year were reached by St. Paul, Erie, Baltimore & Ohio, Northern 
Pacific and Great Northern preferred among the leading issues. In the 
early depression the strength displayed by Pennsylvania and Canadian 
Pacific was notable. Although in some cases part of their losses was 
recovered, conspicuous declines were again recorded in the inactive 
issues, particularly Chicago, St. Paul, Minneapolis & Omaha, Cleveland 
& Pittsburg, Delaware, Lackawanna & Western, Hocking Valley and 
New York, Chicago & St. Louis second preferred. 

Amalgamated Copper was heavily sold and fell to a new low price for 
the year, feeling the adverse effect of the sharp decline in the crude 
metal as well as the general market conditions. American Smelting 
was among the weakest issues for a time, but participated well in the 
general recovery. United States Steel was very active and sold down to 
the lowest price of the year, from which point it showed good rallying 
powers. New York Air Brake scored a sharp loss at one time. 

The daily average closing prices for sixty railway, ten industrial and 
five vity traction and gas stocks are appended : 

Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway ............ 116.67 93.01 91.09 92.66 92.94 93.14 93.75 
Industrial .......... 9691 83.14 80.26 81.56 81.380 81.69 82.94 
Gas and Traction.. 119.92 96.27 9447 9635 96.57 95.50 97.00 

Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was depressed this week and prices 
of nearly all the semi-investment and speculative issues reached 
the lowest prices, not only of the year but for a considerably 
longer period. The greatest activity centered in the convertible issues 
and their price movements were naturally governed by those of the 
shares for which they are interchangeable. United States Steel 5s sold 
off sharply under heavy trading. Colorado Industrial 5s, Chicago, Bur- 
lington & Quincey joint 4s, Interborough-Metropolitan 4}s, Reading 
general +; and the Rock Island issues were among the most active 
properties. 


Government and State Bonds.—The sale of govern- 
ment bonds on the New York Stock Exchange included, among United 
States issues 3s, coupon, at 1033 and 4s, 1925, at 130}, and among the 
foreign issues, Japanese 6s at 99} to 99%. second series at 99} to 99} ; 
44s, at 873 to 884, second series at 874 to 883; 4s at 79 to 8); and Repub- 
lic of Cuba 5s at 99 to 100. 





Market for Rice. — Liberal purchases for outside account 
offset a quiet local demand, and a firm tone is maintained in all sections 
of the rice market. Assortments are fairly satisfactory, although some 
grades are in light supply and will be readily exhausted by any broaden- 
ing of interest. South Atlantic markets report increased inquiries, but 
the New Orleans trading is limited and mills only operate part time, 
owing to the small stocks of rough rice. Dan Talmage’s Sons report a 
record breaking movement of over 890,000 pockets in January and 
February, and for the season thus far Louisiana receipts of 1,593,780 
sacks rough compare with 1,345,528 sacks last year. Sales of 1,409,333 
pockets cleaned show a good gain over 1,284,930 in the corresponding 
part of the previous season. 





Market for Coftee.—Some difference of opinion as to the third 
instalment on the valorization payment had an unsettling influence, as 
did the numerous holidays here, in Europe and in Brazil. Both option 
and spot trading was light in consequence, and prices scarcely fluctuated. 
The coffee market was also held back by the erratic variations in securi- 
ties. Mild grades were scarcely better supported than Brazil coffee, 
although this section usually enjoys a stealy demand. Receipts at Rio 
and Santos for the crop year to date have now risen above 16,000, 930 
bags the Santos fizures providing most of the increase over last year's 
movement. 
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NEW YORK STOCK EXCHANGE. 





_ Weekly : ona tearly meeere of Stocks and Bonds. 


; 
| Last | 
STOCKS. Sale 
Friday 
Adams Express ............- 280 
Albany & _-—~ someeeeen oe. /f235 
Allis-Chalmers .............. I22 
a Eee 23 
“Amalgamated Copper nene 8S 75 
“cae Ag’i Chemical. . 20 
STE _t 80 
American Beet Sugar......; 15 
a Pe 
a aaa baaeiaeak t 5% 
SPOR Se t 501g 
American Car & Foundry..| 35% 
Amuticen eres 4 
American Cotton Oil........ 29% 
OEE OEE ES t SO 
American District Tel...... t 25 
American Express .......... 200 


*American Grass Twine....; 6% 
American Hide & Leather..t 4% 
TEETER t 2 


American Ice Securities. ... 77 
be Linseed ......... t 4 
EE PRA 2% 
*American Locomotive ..... 62 
do pret saieiaiaibiaiihtainstiiiiataidemiaiatatain 1105 


t 2 
* American Smelters pref B+ 89 
*American Smelt & Ref .... 119%¢ 


do pref. . SOs > 
*American I s ccrntctoneies +200 
‘eR EEL ELI, it 90 
American Steel Foundries. . t R s 
“American Sugar Ref....... 1 23 4 
il, apiinineimnnenecion < 
American Tel & Cable. ..... + 75 
American Tel & Tel ........ ee 
American Tob pref new . 9U14 
“igneeione EE 28 
SA SE ee t 9342 
“Anaconda ee 62 
a PR ae eae eee t 20 
| ET ELSE LT 70 
Ass'¢ | aS lst pref../f100 
Atch, Top & Santa Fé ...... 59% 
a ae 95's 
Atlantic Coast Line........-. 101 
Baltimore & Ohio........... 97% 
ER AR lt S72 
Bethiehem Steel ............ t 12 
— ee SETTER, EP 
rookiyn Rapid Tranpsit.. §2 
Brooklyn U falen & gees “#105 
Brunswick City. = t il 
Buttalo Rochester & Pitts... 95 
x. ws SE gee aa t11lo 
uffalo & Susq pref....._..__ ------ 
*Butterick Co aenerin Aas t 42% 
Canada Southern.. + 60% 
Canadian Pacific............ 182% 
Central & S Am Tel ........ 1125 
Central Leather............ 295, 
do pref.. ‘ 92 
Central k R of New Jersey 1175 
Chesapeake & Ohio ......_.. i] 
Chicago & Alton.......__... 16% 
NN ARR — 
Chicago, Bur & Quincy .... 1190 
Chicago & E fitinon el. 7120 
Chic ago Great Western..... 13%4 
pa saabarartiaataepaianes t 60 
a hal amen cappae tas 1S» 
do debentures . Fa aaa Dy t 76% 


Saicane, Mil & StPaul.....) 1314 
a pt yo MNS a 49 
Chicago & Northwestern...| 147 
eee Raia mune reegea tea “#180 
Chicago, St P,M & Omaha. 132 
apenas se i1 
Citenge Te rm Trans........ t 5 
do REE EDISTO Q3 
Chicago v Dion Trac ........ of ‘s 
Clev. Cin, Chi & St L....... 70 
do gE Reece annie ea ‘+100 
Clev, Lor & Wheeling ...... | 70 
do Eee RE 4103 
Cleveinad & Pittaburg ...._||160 
CNN AE GER 
Colorado Fuel & Iron....... 34% 
Cc Sloe Southern..........| 25 2 
ee ee 59 
i  * erGenekeeRaet 46 
Col & H’g Coal & Iron...... 25% 
Consolidated Coal 


ener 30% 


I apa 75 
Des Moines & Ft Dodge....+ 15 
. 


(ig pref T «Shee 20 
Detroit United Railway - 69 
*Distillers Sec uritics ata 69 ‘5 
*DuluthSS@Atl...... aeS, 14 

en 24 
Eastman a 

SR ESS ae net ad 245, 

_}) | Seeieenaenese ol 

ERE papas tO 
oye Terre Haute..... + 63 

do pre _ ee t SH 
Federal Mining & Smelting} 135 

ss Rae ak 

*Federal Sugar ............. + 40 > 
do pref... ae 
General Chemicai __....__. + 70 

LS EE RE AE +t 9s 
General Elec SEES 145 
Granby Mining ............ 130 
Great Northern pref........ 140 
Great Northern Ore ctfs.. 59 








“s*ee88 


90 Jan 21 


_se2eee* 


-“**eee8 


“see 


Se 


seeee 


“seee- 


3612 Jan 
102%, Jan 


75° Feb 1 


105 Feb 
| 10844 Jan 


1015 Jan 
13343 Jan 
122 Jan 
9445 Jan 
204 Jan 
65 Jan 


65%, Jan 
195, Jan 


40 Feb 
102. Feb 


"20 Jan: 


56 Jan 
69 Jan 
200 Feb 


79 Feb2 


157 72 Jan 
165g Jan 
205 Jan 
234 Jan 
170 Jan 
165 Jan 


93; Feb 


92% Jan 


| 108% Jan 


95 Mr 


| 166" Mir 5 


“eee ee eee ee eee 


5773 Jan 
85 4 Jan 
87, Jan 
694 Jan 
53%y Jan 
28 Jan 
9914 Jan 


| 140% Mr 


re ee 


44% Jan 
757%, Jan 
67 Jan 


60 Febl3 
SSY Feb 16 
| T5S%Janl4 

| 102% Feb 

| 163. Jan 22 | 1 
152 Febl3 


| 189% Jan 
85060 Jan 


- 
, “ 


COLO rom OLOroinns © DH 


owt pe 


_ 


pam 


ioe _— 
P . 


noe Ss 


_— 


oo 


IIS & 


10 Mr 
25 Mr 
7m) Mr 
19 Mr 
95 Feb20 
14% Mr 
iD Mr 


eeweeeerrr ee eee 


200 Mr 25 
dig Mr 1 


4% Mr 
20 Mr 


76 Mr: 
12% Mr : 
27 Mr 25 
543g Mr 2a 
101 Mr 2 
297%, Mr : | 
86 Feb 25 
7'\ 104% Mr : 2 
100 Mr 


| 197% Jan 1 : 


99 


1 75 Mr 2 
4 118% Mr 25 

| S612 Mr 2 
24 Mr?2 


95 Mr 
53 Mr 


eeeeeen eee ee eee 


/ 100 Mr 26 
8253 Mr 1 
92 Mr 25 
94 Mr 2b 
9048 Mr 2 


x7 Mr 
10% Mr 
15 Mr 
45144 Mr 
ids Mr 
1 Mr 
95 Mr 
135 Jan 
83 Feb 
41 Mr 
60 Mr 
155 Mer 
> Mr 
<9 Mr 
165 Mr 
3634 Mr 
14%, Mr 
99 Mr 


207 Mr 
120 Mr 
160 Jan 
5 Mr 

9 Mr 

4 Mr 
ll%&® Mr 
63 Mr 
106 Feb 
85 Mr 
160 Mr 
2 Mr 
65 Mr 
2" Mr 
5834 Mr 
4i Mr 
20 Mr 


110 M 
17%*a Mr 
“77 Mr 

167 Mr 

445 Mr 
~Slo Mr 
697. Mr 
l Jan 


6” Mr 
9% Mr 
20 Mr 


“see eer ewe eens 


145 Mr 
~O Mr 
42 Feb 
76 Feb 
70 Mr 
97% Mr 
3642 Mr 

120 Mr 

126 Mr 
50 Mr 





as 


ot Om Om 29 
Joh) >) boi 


ad 
CR tL be ON 


STOCKS 


Continued. 


ET BB Claim O68. .cccces.cccese! 
GO BEB EEE .ccccescocessess- 
“ aoe | chaadinls 


pre 
Havana Electric Railway. . 


ee eee ee ee ee 2 


i Pi atcsehanaadvesetonss 
Homestake Mining ....-..... 


Illinois Central ..........-..- 
do Leased Lines....... aa 
Ingersoll-Rand. ........-.- ied 

do SIE 
a Metropolitan. 


o pre 
*International Power Co 
International Steam Pump. 


ee ee ee 


~e eee eee ewer een ee eee 


op 
Kenowa & Michigan........ 


Kansas City, Ft S & M pref 


—— 7 Southern ...... 


“eee eee ee eee eee eee eee 


7 
aay & Naahville ..... 


—_ ee D> cgnesent 


wed a+ ee EERE 


Manhattan Elevated........ 


*Metropolitan St Railway... 
Mexican Central ........... 
Michigan Central ........... 
~~ — State Telep.. 


Morris & Esse 
Nashville, Chat & St Louis. 


— Biscuit RES 


“eee ewer eee een eee eee 


do o pref 
Matienal Lt R of Mex pref.. 


SSS 


New Ccnteal RS 
New Orleans Ry & Light... 

ccna nate einmeaegianinnness 
*New York Air Brake....... 
New York Central .......... 
New York, Chi & St Louis.. 

PB i tenteinceecedseece 


do 2d TTT 


ee 


New York & Harlem ....... 


New York, Lack & Western) . 


New York, New H’n& H'd_| 


me Y&NI a aly sae | 


N Y, Ontario & Wester 


Norfolk PDGENEEED. oc ccovcasee 
Norfolk Western............ 

ee 
North Americand ............ 


Northern Central ..... .....- 
Northern Pacific............ 


Ontario Mining ............. 


eee 


aa 
ETT ks dcoanteeaiil 
I i a il 


Pennsylvania Railroad...... 
People’s Gas, ne oe 


Peoria & Eastern. eben 


~— ee iibinissatahiia 


ref 
Phateiphia eee 


Philadelphia Rapid Transit. 
7° St Louis 


“eee eee eee wee eer ee eee 


ry) 
P, Fort ee = Chicago. . 


Pressed Steel Car ..........- 
do -t cha Citenenineel 


“eee eee eeerer eee eee 


Rome, Watertown & Og .. 
*Rubber Goods Mfg pref. . 


Re “lt 


St Joséph & Grand Island... 
Oe Db eceeccnnnese 
do 2d pre ef oes eceeeceosceces 


St Louis & San Fran 1st pref|' 
Raat 
SL&SF,C& El ctfs..... 
SE ED coc0ne-«rsveonne +l 
St Louis Southwestern ..... 
N+ ckedininbniias oéccernd 
Sears-Roebuck pf ........... 


Sloss-Sneff Steel & Iron Co 


tt Eneididinnamiiaade< sma 


~ do SS ere ; 
Southe von RET cadcssnnes 
ff Ere +t 


Southern R’ y,M&Octfs.. 


Tennessee Coal & Iron ..... 


Tennessee Copper ...... 








o <afe ange 








_ 


























33% Mr 29 
77 Mr 21 
<0 Mr 28 
8; 34g Mr 3 
85 Feb25 


1: 4 Mr 25 


49% Mr 23 
90 Mr 21 
22'g Mr 25 
52 Mr 25 
13. Mr 26 
74% Mr 27 
43 Mr 15 
25 Mr 25 
7412 Mr 26 
is Mr 14 
30's Mr 25 
50 M 
74 Mr 20 
18 Mr 14 
45 Mr 2 
10 Feb27 
40 Jan 23 
65% Jan 19 
19% Mr 128 
Mr 14 
2 Mril3 
8S Mr 25 
62% Mr 15 
63 Mr 
4 Mr 28 
129 Mr 25 
90 Mr 28 
15 Mr 14 


49 Mr 27 
86 Mr 26 
9 Mr 26 
123 Mr 

30% Mr Zo 
59 Mr 26 
64 Mr 14 


79 Mr 2s 
49 Mr 25 
98 Mr 15 


4Rr% Mr 2: 
2033 Mr 26 


wee ee etree erereee 


ee ee ee 


70 Mr 6 
32 Mr 16 
365 Mr 7 
73 Mi 39 
108 Mr 2 
349 Mr 25 
“71 Mr 14 


114% Mr 25 


90 Mr 15 
95 Mr 20 
21144 Mr 25 
114 Mr 14 
85> Mr 14 
Is Mr 15 


12 Mr 26 
49 Mr 15 
"30 Mr 26 
86 Mr 2b 
150 Mr 14 
4Mr 11 
"39° Mr 26 
90 Mr 23 
91 Mr 14 
84 Mr 26 
’ Mr 16 
2215 Mr 26 
7s Mr 25 
17%3 Mr ‘ 26 
40% Mr 26 
100° Feb 11 
“9 Mr 27 
‘59 Mr 18 


18 Mr 19 
45%Mr 25 
92 Mr 19 
2 Mr 14 
100 Mr 5 
69% Mr 14 
2 Mr 26 
19%, Mr 25 
69 Mr 
SO Mr 2 
| 130 2b 


Mr 
34% Mr 26 





DUN’S REVIEW. 











ACTIVE BONDS 


Continued. 




















45 
ag ed ed@& TH oo Bag gen 58 


* W & RioG te = lat 4s.. 

G B & Western deb B ...... 
Guif & Ship Island 58 ...... 
Valley 4‘ys......-. | 
on gen 48 ......-.... 
Illinois a . ees 


“eee e ewww e) eee ee 


To! )! ie Kullways & Light .. om 
.Lo 


ee | 


* 


w 


rat he wee eee eee eee eeee! 


Twi ni city Rapid SURRS. . 
U1 ni OD aa & Paper Co... 


Int é& Gt ‘Northern lat 6s. 


ee ~Jt 


Mfg pf 
Un a Rye Investment Co.. 


tan 4498 .... 


voli 
International Paper 6s ..... 


do pref  eenesseenosonnnaness 
Un’d Rys St Lous pref. .... 


Internat’ 1 Steam Pump 6s.. 
Iowa hn iy eg Pe ah é0ecese< 
ty City ‘FtS& Mem ds 
Kansas City Southern 3s.. 
Lackawanna pes 58 ......- 


‘USC ‘ast Iron Pipe 





Lake Bn & Wosteot lst 5d wan | 
Lake ‘Shore gi Sia62212222)" 


bg4 
Long Island Unified 4s..... 


eeeeeee eee eee 


.a 


ref 4 
Lautevene & Ark ist 5s. 
Louisville ry Nash Unified 48| 


do So Ky, ee joint 4s_| 


* 
va a, Coal & Coke. 
*Vuican Detinning 


Metropolitan ! Street Ry 5s.. 
funding 48 


Mexican ———— con 48 . 


ee ee Cee ewes Oe eee eee 


do 4 ie 
inneapolis 2: * L con 5s 


ssouri, Kan a Tex lst 4s. 


ee ee ee ae 























5 
Missouri Pacific trust5s 
lo collateral 5s 








eeeeeeeeeeeer 


lo 40-year 4 per cent loan | 


ACTIVE BONDS. Mobile & Ohio gen 48 





Nassau Elec 48............ 
National Mexico 48..... 








ACTIVE BONDS, 


4428 
N,C & st Louis con 58 
L4 


New urieans Ky & 
New York —— gen 3 28.) 

















do Lake bio col 3428. . 


do M C collateral 3 48 
N'Y, C & st Louie 46 .......| ...... | 1 
. i,;EL,H & P4s 
do collateral tr 5s 
N Y, Ont & West ref 4s 


Alvany & eh te _ 
American Cotton Oil 448... 
American Hide & Lea 6s. 
American Ice Securities 68. 
American Spirits Mfg 6s . 


se eeee!l 
' 


Norfolk & Western con 4s.. 
do divisional 1st lien 4s8.. 
»C & U joint 48....... 

Northern Pacific prior 4s. . 
do general 38 .............. 
N PG N jt 4s,C, B& Q col.) 
Oregon Ky & Nav 48....... 
Oregon short Line Ist 6s.. 
Go comest Ge ........0..-.-. 


American Tobacco Co 4s.. 
American Ly ane 68 





0 CO 45 
— 5 gow ame te 
Baltimore & — prior 34s a 


ee 


Pacific C cast lst 5a......... ; 
Pennsylvania con 3498, 1912) 


ge 

> Xd 3 ore 
do Bitte J & 7 bs do conv ; 4- 1915 
sis 


4s 
do Dowtaweet a" 3 gs. - 


Brooklyn Rapid Transit 5s. 


do Jer sey Cen col 4s 
Brooklyn Union El Ist 5s . 


ee ee ee 


. . sapere | 
StJo&G isl ‘lst As... 


Brooklyn Union Gas 5s... 
Buif, Roch & Pitts gen 5s. 


Canada Southern Ist 58 . stL&é a M 58 


“eee eet ee eee 


m Riv os & — Div r<.. 


Central of Goons con 58.. 


StL & Southwest ists . 
Central of New Jersey gn 5s) 

Central Pacific lst 4s 

Ches & Ohio re 5s 


























eee) eee eee | tee eee 


we Cth Zwow 


bobo borote 
° oun ot 


mID re Orn D Wad 


— 


pote 
uo 


—" 
5 


ee ee 


“eeeel 


48 
St yr i & M con 68 


am... Mentana. ext 4a. aaa 


ich é ails Tet con 4s.. 


eeeee eee 


0 3498 
Chi B & @, ili div Sige. ..... | 
do Denv er Division 4s8.... 





at eee Nal 
do ety —— wan 7 


do St Toute} Division ‘48.. 
Tennessee Coal & Iron gen ‘] 











ices & 
Chi, Ind & sy ref 6s 22! 


Term Ass'n St L ref 48 
Texas Pacitic lst ds 


RCS 
— 
— 


do Southern Minn 6s 


Third Avenue 4s 
do South Division 5s 


7 eee eee 


nn ee ee 


Rouse St Louis & W 342s.. 





Chi & Northw ~Y D gD 3498.) 
8 
Chi, R i & Pacific col 5s. 


a ‘Landon 8 ) per “ily | 7 7 
acific lst4 | i 


United Rys San Fran 4s.. 
do St Louis 48...-.---.24-- 





do collateral — 48 





U s Realty & pap & 58 
US Red & Ref 6s 


“ee eeee. 


eae 
Va-Car ash. Ist 38. col tr 58. . 


Consolidated Gas 68 





Wabash- Pitts Term 2d...... 
West Maryland 4s .......... 


Dal & Seskoun conv 4s 
Den & R. G. con 48 


do convertible 4s.. 
do Improv ement 58 
128 


West N Y & P lst is 
Distillers Sec urities 58 we ee a 
2 





West Shore 4s...............! 





SNK lime roicn 
IAA O11 


Wheeling & L E con 4s 
Wisconsin Centr-l 4s 


























w 








~ 












BANKING NEWS. 


New National Banks. 

The People’s National Bank of Albia, Lowa. 
(3603). Capital $75,009. L.S. Collins, president; 
J. S. Moon. vice president; B. P. Castner, cash- 
ier; Scott Collins, assis‘ant cashier 

The Bankers’ National Bank of Kansas City, 
Mo. (8602). Capital $250,090. J. W. Breidenthal, 
president; G. M. Gray, vie W. R. 
Berry, cashier. 

The First National Bank of Gregory, 8. Dak. 
(8690). Capital $25,000. H. F. Slaughter, presi- 
dent; D F. Felton and J. D. Haskell, vice presi- 
dents; E. M. Hood, cashier. 

The First National Bank of Huntland, Tenn. 
(8691). Capital $25,000. G. A. Gore, president; 
D. T. Kennedy, vice-president ; E. L. Reames, 
cashier. 

The Falls City National Bank, of Falls City,: 
Tex. (8606). Capital $25,000. J. G. Schulz, 
president: J. W. Moezygemba, vice-president: 
F. P. Moezygemba, assistant cashier. 

The Inter-State National Bank of Hegewisch. 
Chicago, Il] (8605). Capital $25,000. L. Cox, 
president; M. C. Zacharias, vice president; W. 
Sippel, cashier; T. Moore, assistant ca- bier. 

The «olton National Bank, of Colton Cal 
(8698). Capital $25,000. J. B. Coulston, presi- 
dent; G. B. Caster, vice-president; L C. New- 
comer, cashier; F. R. Warnick, assistant cashier. 

The First National Bank of Oblong, Ill. (8607). 
Capital $25,000. D. W. Odell, president; D. J. 
Odell, vice-president; O. B. Beed, cashier; Effie 
Carroll, assistant cash‘er. ; 

The First National Bank of Tupelo, Ind. Ter. 





e-president ; 
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The Anderson National Bank of Lawrence- 
burg, Ky. (86)4). ‘ Capital $100,000. J. W. 
Gaines, president; W. E. Dowling and D. L. 
Moore, Jr., vice-presidents; L. B. MeBrayer, 
cashier. 





Applications to Organize. 

The Union National Bank of Fresno Cal. 
Capital $150,000, Correspondents, Messrs. Ev: 
erts & Ewing. 

The De Soto National Bank of Arcadia, Fla. 
Capital $50,000. Correspondents, Forrester & 
Burton 

The First National Bank of Manhattan, IIl. 
Capital $49,000. Correspondents, Martin & Mar- 
tin, Joliet. 

The First National Bank of Biwabik, Minn. 
Capital $25,000. Application filed by F. B. 
Myers. 

The Exchange National Bank of Ely, Minn. 
Capital $50,000. Application filed by R. M. Seil- 
wood, Duluth. 

The Citizens’ National Bank of Slippery Rock, 
Pa. Capital $35,000. Correspondent, Levi M. 
Wise, Butler. 

The Lumbermen’s National Bank of Houston, 
Tex. Capital $400,000. Application filed by 
S. F. Carter. 





New State Banks, Private Banks and Trast 
Companies. 

The Bank of Puerto Rico Corporation, Mobile, 
Ala. Capital $100,000. Jos. Wenar, vice presi- 
dent; W. J. Rice, cashier. 

The State Bank of Refor, Ala. Capital $15,000. 


W. J. Graham, president; G. A. Howell, vice- 


The National Bank of North America 


IN NEW YORK 





CAPITAL . . $2,000,000 
SURPLUS, . - 2,000,000 
DEPOSITS, . 20,000,000 


} 
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WE SOLICIT YOUR BUSINESS 

















Merchants National Bank 


FOUNDED New York 


1803 
Resources, $25,000,000. 








THE NATIONAL PARK BANK 


OF NEW YORE 
ORGANIZED 1856. 


Capital and Surplus, $10, 000,000 


p, Prea. Gitsert G. Toorme, Vice-Prag 
Joun C. McKeon, Vic hn am Joun C. Van Cigar, Vice-Preg 
Mavnricxr H. Ewes, Cas. Wiu..uam O. Jones, Asst, -Caa 
Feep’s O. Foxcrort, Asst.Cas. Wittiam A. Main, Asst. Cas 


Ricuargp DevLaFI£L 





The Bank of Folson, Cal. Capital $25,000. 


Organizing. 
The Traders’ Bank of Sacramento, Cal. Capital 
25,000. Organizing. 


The Central Banking Co. of San Francisco, 
Cal. Filed articles of incorporation. Capital 
$25,000. 















































(8699). Capital $25,000. C. M. Witter, presi- | president; R. M. Pooley, cashier. The Euclid Banking Co. of San Francisco, 
dent; R. T. Breedlove, vice-president: J. F. The Bank of Elk Grove, Cal. Capital $25,000. | C veal oo articles of incorporation. Capital 
Floyd, cashier. Succeeds the State Bank. Organizing. | $2 
WHOLESALE astitinaiuabaninetenaieeoad OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
This Last This Last This Last This | Last 
Week Year Week Year Week Year Week Year 
APPLES— : DRUGS Senneneaee LEATHER—Cont'd. SPICES Continued, 
Fresh, bbl.. average. .... 2.50 4.25 a RI ig gaint oe 4% + . aay 19 Be | PEE. cones cecse-ennce 1044 11\ 
Dried, |b.. belauten 6 9144 Gambier ......... ears 4 4'¥Q Onl grain, No.1, 6 to 7 02 18% 18 IIE seins. wamnpinnininn 15 °|—tiC«i«d218 
BEANS~— Bags. — .  —_——nee 3 11% Glove grain, No. 1, 4 oz 134 13% SPI RITS —Cin., gallon. 1.29 | 1.28 
Marrow, Choice ......... 2.00 3.05 Sees BED... . occescecee 25 25 Satin, No. l, large, 40Z.. li’ lt’ SUG 
Medium ~-seree--eeee---s 1.45 2.05 Benzoin ........----- 40 40 Split, Crimpers’ No. 1, lt 25 23% Raw- a 100 lbs 3.11 | 3.00 
BOOTS & SHOES—pr “ Gamboge ............ 77% 1.05 Belting butts............ 46 41 Refined, crushed.... .-. 5.35 | 5.35 
Men's grain shoes. ...... 1.65 1.60 ih aneccnmaes 7 LU MBER—Per M. Standard, granu., net_../ 4.55 | 
Creedmore split......... 1.55 1.50 | RAPER RES 62 60 Soft, spruce .........-... 22.00 24.00 TEA, lb— aemenen fr. 12%) 4 
Men’s satin shoes....... 1.622 1.60 Tragacanth, best.... 67 #67 White pine b.b. ../25.00 (2450  Fime ..............------- 24 | 
Wax brogans, No. 1..... 1.20 1.20 i NE AER 50 A Tt GE, SE cntnoscwsaccun 50.00 49.00 SER, BOT. . ccccesccesces 13 12 
Men's kip shoes......... 1.32% 1.352% Morphine - 2.30 2.10 | Tier RE aren: i ee a. a eeebeees 40 30 
Men's calf shoes. ........ 2.10 2.10 Nitrate soda, 100 ibs... 2.57% 2.22% ERS a are 100.00 95.00 SE, GOUT cococesocccece 9 81g 
Men's split boots........ 1.85 1.80 Oil Anise, Ib. . CS + 1.2742 Whitewood. . .. 39.00 30.00 WD ccnces .cocccesecesecs 40 40 
Men's kip boots ..... +. 1.70 1.70 Bergamot............ 3.15 | 2.15 METALS—Per ton TOBACCO—Lonis, Ib. 
Men's calf boots......... 2.722, 2.70 Gs coos csccccseces 147% 77% Iron,pig,fd’y, Phila,No.2 24.25 18.25 Burley red— 
Women’s grain. aioe 1 ce 1.52'g Opium ............. beanie 4.00 2.75 Bessemer, Pittsburg.... 22.85 18.25 Common, short.......--- Sly) 64 
Women's = ebenecnene L224 1.15 Oxalic acid . lee s 51g Gray forge, Pittsburg .. 21.60 16.35 Common ................. 914) . 
Women’s sati iD .-.... = 1.2 1.224 Potas ala 6% 514 Steel rails . 28.00 28.00 EEE . cesnasccceceunce 10%) Dy 
BU ILDING MAT’LS Prussiate potash .. 16 14% Bar, refined, per 1001bs.| 1.93; 1.73% Fine ..................--- 17 | 15 
Brick, Statecom.,perM. 6.00 11.00 ee ee 54 57 Piate, tank steel ........ LSt'2 1.74% Barley, ramets | 
Lime, Eastern com., bbI. 30 75 Quinine. .............----| 19 13 Bar, iron,common, Pitts 1.30 = 1.60 Somenee - ereeee sees 11 | 0 
Glass, window, lessdis.. 2.45 2.33% Salammoniac . ai 9% 9% -tructural beams, “ 1.70 1.70 DE 00 com. pebeone 12 | ll’ 
Iath, Eastern spruce..... 4.25 5,00 Saltpetre, 100 Ibe .......| 4.25 | 4.25 Structural angles, “ 1.70 1.70 Dark, rehandling. 
BURLAP ‘a s Sarsaparilla, Ib .......... 45 26 = Wire nails, . 2.00 1.85 CQOUIOE ... ccccccecccesess 72) 6% 
y te 0Z., 40in caiasieilininta diana 7.00 6.15 Soda ash, lvuOlbs __...... 872 8d Cut nails, a 2.05 1.80 DD ccthevtceseetouche Bly 6% 
0z., 40 i in.... ... 5.70 4.85 Sulphuric acid....... ooo) Ga | ao Sheets, No. 27 a 2.50 | 2.25 Dark, export. 
Cor FEE—No. 7 Rio, lb 7 8's Sumac, Va., Ib........... 44 42  Copper...... er een 25.25 (18.6249 | Common..............--- 8 6% 
COTTON GD3—Pr.yd ge SRGRNS SS Ts 575 RE ARR 6.25 | 5.35 a clatte aeea Bly 6% 
Brown sheetings,stan'd. Te Ty FERTILIZERS— li ihe oad als ail ee 37.45 TURPENTINE-Gal.. 75 | TW 
Wide sheetings, 10-4.. 30 28% Ground bone, ton ... 22.50 22.50 Tin plat 4.09 | 3.69 VEGETABLES—bbI. | 
Bleached sheetings, st - 11 744 Sulp, ammonia, 100 lus.| 3.12% 3.15 MO ASSES —Galion.. 21 | 20 || Cabbages ...............- 1.00 | 2.00 
Medium 8 7‘ ‘IisH— | OTL—Linseed, gal .... 2 | 42 || Onions .........-..eccccee 2.00 | 1.25 
Brown sheewng, 4 yds. 6 534 Cod, Georges, cwt.......| 6.50 8.50 Vegetable — PSRREOED 2c ccccccccce -ccoe| 220 | 2.00 
Standard prints ......... 6 54g Mackerel, No. 1, bbl.... 24.00 26.00 Cocoanut, Cochin ....... 10%, Pie Fy ID nec connnans caves 1100 | 7% 
Brown drills, st ......... Ta 7%4 FL — (eee eee 538 44 WOOL—Phila., Ib. 
Staple ginghams Sia acts 742 BO, || Clemre, DOL ......ccccccce 3.15 3.60 Cottonseed oil, prime . .. 45% 3542 Average 100 grades eeee/ 26.80 (27.28 
Blue denims, 9oz . = 16%s;) 135% || Patents .........ccc-..00- 3.75 | 4.25 Animal— Ohio XX... as ae © ae 
Print cloths ........ eee 44 3%  GRAIN—Bushel. DAIIIED ciceccdsccnns 76 OD DP sinks cebtanniesone | 32 33 
DAIRY— ID i ccisdaumicibinhanmein 1. em 52 | Extra No.1..... installa 58 | As BED canine -cnsanssves 38 38 
Butter—ib— TE ~upiiehinencs) saacnd 51% = 5 ly Fish— N. Y., Mich. & Wis.— 
Creamery, fancy......... 30% 27 = Malt............ 82 59° Cod, domestic .........-. 38 1 1M wnctsemionnd 2) 2 
State dairy, extras ...... 28 25 i i ae 46 36 Newfoundland ..... .... 10 Be lid coetbecksnateees ncoeune 30 33 
Cheese —lb ee oeee 67'n 467 Mineral— Medium ..............- 37 338 
State, f. c. , small, aa 15 14 SSeS ee 83% 85 Petroleum, crude ....... 1.73 1.58 Combing and Delaine 
F. c., small, common . 13 11 HAY i100 ibs. No. 2.... | 1.05 7U0 oe barrels, cargo.. 8.20 7.60 Washed, fine............. 36 | 36 
Eggs—doz. HEMP—lIb I a i isiieinaiat Lala STG | GPO |) PEGE cccccecccececcesel | a 
Nearby, fancy. best ..... 21 20 Manila, current, spot... 10 97, PAPER News. 100lbs 2.45 2.00 TT cninbie tube tndnateen 38 | 39 
Western, fresh, gati®, ex 18% 16% Superior, seconds, spot.. 9 94| PEAS -Choice, bags..... 1.75 | 130 (| Coarae ..........0..-...-- 35 | 36 
Milk—40 q. can net ship. 130 1.20 IDES, Chicago, lb. PROVIS'NS—100 lbs Unwashed, medium eels 33 | 33 
DRUGS & CHEM'S a Packer, No. 1 native.... 14%; 13% | Beof, live................ 4.86 | 4.883 Quarter, blood..........., 31 | 32 
Alum, 100 lbs _.......... 1.75 1.75 MED . cectecsnnese 15 14% || Hows, live .......... 2000 7.05 700 Ses ae: Fe 
Arsenic, white, Ib ....... 72 et OO” ae 14 kt rs 9.00 8.60 Utah, Wyo.& [daho— | 
Bi-carb soda, 100 lbs . 1.30 1.30 Cows, heavy native..... 13% 13% Pork, mess .............. 17.50 (16.75 Unwashed, light fine. ... 18 18 
Bi-chrom. potash, Ib. .... 8's S44 Branded Cows........... 14 13% | Sheep, live ..... ........ 50 | 5.00 || Heavy ...... .-.---0----- =; 
Bleaching pow'r 100 Ibs 1.35 1.30 Country, No. 1 steers. 13% 1234 allow .... 3.75 | 5.00 WOOLEN GDs.—Y4d. 
RRR aT re 7% No.l cows. heavy....... 12 124 RAISINS—Lon., lay rer. 2.00 | 1.50 Clay Worsteds, 16 0z....| 1.5743) 1.474 
Brimstone, ton ......... 22.50 22.25 No. 1 Buff Hides..... ; 11% 124% RICE—Dom., on Tay lb. 4 4 Clay mixtures, 10 oz...., 1.50 | 1.50 
Calomel, ne 77 77 >. ‘iene Il 12%  RUBBER—Para, fine.. 1.16 | 1.24 Thibet, all wool, 24 oz. 1.20 | 1.20 
Gs cncandismcenens 124 1.00% No. 1 Calfskins.......... 154 144% #£=xSALT Dress goods, fancy... Seite 35 | 35 
Carb. ammonia. siete Sig 8's HOPS—N. Y. Ste., new. 21 15 Liverp ool niall aintiaed iad 95 95 Broadcioths - tails 75 | 75 
eee 12 ll JUTE— {pot Ib... 6 41, Park's BI su, Sathana 76 95 | Talbot “T” flannels..... 35 | 33 
Canetic: na Top. ..,100lbs 1.75 1.75 LEATHER— SILK—Raw, Ib ......... 5.75 | 4.15 Indigo fiannel suiting: 1.50 | 1.50 
Chloroform, Ib........... 27 25 Hemlock sole, B. A., It_. 264% 25% SOA P—Castile, lb ...... 7 6 Cashmere, cotton warp.. 22%, 22 
Chlorate potash ......... 8% 9% Non-acid, common ...... 26 24% SPICE: Plain cheviots, 14 oz. 9749, 974s 
on canine ae 23% 22% Union backs, heavy..... 36 33 i 172 13% || Serges, 12 0% ......--.-<c! 1.00 | 1.00 
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T} ka Valley Banking Co. of San Fran- | 
ei Filed articles of incorporation. 
is . 
Capital %- » OOO 


The Futurity Banking Co. of San Francisco, 


Cal “J articles of incorporation. Capital 
295 ()4)() 

The ‘olden Star Banking Co. of San Fran- 
cisco, Cal. Filed articles of incorporation. 
Capita! £25,000, 


Capital $15,000. 
Smith, 


Bank of Zolfo, Fla. 
president; Henry W. 
vice-president ; H. G. Murphy, cashier. 

The Bank of Hiram, Ga. Organizing. 

The Farmers’ State Bank of matthews, Ind. 
Paid capital $25,000. Chas. W. Cole, president ; 
A. D. Mittank, vies president ; Rollin J. Collins, 
cashier ; Sardue Bb. Cole, assistant cashier. 

The Mulberry State Bank, of Mulberry, Kan. 
Incorporated. 

The Farmers’ State Bank of Oakley, Kan. 
Paid capital $15,000 Wm. Wyscarver, presi- 
dent; W. J. Davenport and J. D. Vawter, vice- 
presidents ; Nelson Walcott, cashier. 

The Bank of Gonzales, La Organizing. 

The Madison Square Bank of Grand Rapids, 
Mich. 

The Farmers’ 


The State 


E. E 


Skipper, 


Capital $10,000. 


Private. 
State Bank of Maskell, Neb, 


organizing. 
The Maskell State Bank of Maskell, Neb. 
Capital $10,000. Organizing. 


The Bank of Wellfleet, Neb. Paid capital 
$7,500. J. H. Kelly, president: H. Ralston, 
vice-president; S. D. Ralston, cashier; J. H. 


Ralston, assistant cashier. 


The Winnebago State Bank, of Winnebago, 


Neb. Paid capital $5,000, J. F. Tomson, presi- 
dent: F B. Hutchins, vice president; F. N 


cashier. 
Bound ‘Trust Co. of Newark, N. J. 
Incorporated. Capital $100,000. Surplus $50,000. 
Geo. Forman, president; C. O. Lyon and J. H. 
Bacheller, vice-presidents; R 


Thomson, 
The lron 


Keisler, Jr., sec- 
retary and treasurer. 

The Ocean County Trust Co. 
N. J. Organizing. 

The Portales Bank & Trust Co., 
N. Mex. Capital $25,(00. oe 

The People’s Bank Co. Alliance, Ohio. 
Capital $50,000. D. W. Gin Pewee H. D. 
Tolerton, vice-presdent; W. A. Thompson, 
eashier. To commence business June 1. 

The Hood River Banking & Trust Co., of Hood 
River, Ore Capital $25,000. W. H.s Moore, 
president; J. H. Osborne, vice-president; R. 
W. Pratt, cashier. 

The Coatesville Trust Co , of Coatesville, Pa. 
Capital $250,000. Incorporated. 

The First Mortgage Guarantee & Trust Co. of 
Philadelphia, Pa.  Ineorporated. Capital 
$1,000,000. Joseph Savidge, president; J. W. 
Dulles, vice-president and treasurer; Chas. P. 
Sherman, second vice-president ; Wm. E. Chap 
man. secretary. 

The Belvidere State Bank, of Belvidere, 
S. Dak. Capital $5,000. Jos. E. Nicewonger, 
president; Ernest W. Thode, vice-president; J. 
E. Utterbeck, cashier. 

State Bank of Virden, Virden, Ill. Capital 
$50,000. Edward D. Keys, Howard T. Willson 
and Harry E. Hill. 

The German-American State Bank of Burke, 
S. Dak. Organizing, 

The Mercantile Bank & Trust Co. 
burg, Tenn. Capital $50,000. N. W. Caleutt 
president: T. W. Neal, vice-president; C. 
Simpson, cashier ; W. C. Reed, assistant cashier 

The First State Bank of McKenzie, Tenn. 
Capital $25,000. C. E. Larde, president; W. A 
Young, vice-president; J. E. Mosely, cashier. 

The Robbins Bank & Trust Co., of Robbins, 
Tenn. Capital $15,000. J. Hughett, president; 
T. Peacock, cashier. To commence 
June 1. 

The Farmers & Merchants’ 


of Toms River, 


of Portales, 


of Dyers- 


business 


State Bank of 


Carlton, Tex. Capital $16,000. N. B. Bowie, 
president; J. B. Curry, vice-president; W. M, 
Cheney, cashier. 











—_— 


| ‘ The Dilley State Bank, of Dilley, Tex. Paid 
capital $20,000. N. Dillard, president ; 
ville, vice-president ; 








000. Organizing. 
tal $25,000. J. D. Davis, president ; 
field, 
A. P. Kelly, assistant cashier. 
Capital $20,000. 
Falls, Tex. 
president ; 
T. C. Thatcher, 
Capital $100,000. Organizing. 
Organizing. 

Shiocton, 
izing. 
Organizing. Capital $15,000. 
Ky. Organizing. 
capital $65,000. 


Mary A. Brook. vice-president ; 
cashier ; 


John 
eashier. 


Tenn. 


Capital $10.000. A M. Orgain, Jr., 


W. Sack- 
A. F. Edmonstone, cashier. 
The State Bank of Katy, Tex. Capital $25,- 


The Cowboy State Bank of Rotan, Tex. Capi- 
J. Wester- 
vice-president; R. E. Kloepper, cashier; 
The First State Bank of Sulphur Bluff, Tex: 
Incorporated. 

The Farmers’ Bank & Trust Co. of Wichita 
Applied for charter. T. J. Taylor, 
J. T. Montgomery, vice- president ; 
cashier. 

The Trust Co. 


Bankers’ of Chester, Va. 


The Jackson State Bank, of Jackson, Wis. 


The Farmers & Merchants’ State Bank of 
Wis. Organizing. 

The Dolton State Bank, of Dolton, Ill Organ- 
Capital $25,000. 

The Nickerson State Bank, of Nickerson, Kan. 


The Farmers & Merchants’ Bank of Murray, 
Capital $20,000. 

Bank, of Rice, Minn. Paid 
Oliver Chirhart, president; 
A. H. Turrittin, 
H. H. Fromlet, assistant cashier. 


The Rice State 





State Bank of Niangua, Mo. 
D. A. Williams, president; 
J. C. Grizzel. 


The Citizens’ 
Paid capitel $5, 100. 
Birchfield, vice-president ; 


The Stayton Bank & Trust Co., 
Capital 360,000. 
The Caddo Mills State Bank, of Caddo Mills, 


of Stayton, 


Tex. Capital $10,000. Incorporated. 

The First State Bank of Graford, Tex. Paid 
capital $25,000. W. R. Likes, cashier. 

The First State Bank of Matador, Tex. Capi- 
tal $25,000. Incorporated. 

The First Bank of Sagerton, Tex. Private. 


Wm. M. Sager, president ; R. E. Caudle, cashier. 
The Farmers’ Bank of Butterworth, Va. 
president ; 


M. C. Horton, vice-president; B. F. Jarratt, 


cashier. 





Change in Officers. 

The Consolidated Bank of Elsinore, Cal. C. 
D. Pool is now vice-president. 

The Brandon State Savings Bank, of Brandon, 
Iowa. J. H. Douglas is now vice-president. 

The Citizens’ Savings Bank of Riverside, Iowa. 
Joseph Critz is now president. 

The Farmers’ State Bank of Milaca, Minn. J. 
A. Allen is now cashier. 

The Security Bank of Clark, S. Dak. L.S. 
Platt is now president; L. M. Sabin, vice-presi- 
dent; J. E. Platt, eashier; F. C. Buckholz, as- 
sistant cashier. 

The Bank of Cowan, Tenn. 
now president. 

The Bank of Gleason, Tenn. 
now cashier. . 

The Colton Savings Bank, of Colton, S. Dak. 
L. T. Arduser 1s now cashier. 

The Savings Bank of Hartford, S. Dak. Chas. 
A. Wiley is now president. 

The First National Bank of Seguin, Tex. H. 
R. Gohmert is now cashier. 


J. N. Williams is 


R. W. Bandy is 


Miscellaneous. 

The Greenwich Trust, Loan & Deposit Co., of 
Greenwich, Conn., will change its title to The 
Greenwich Trust Co. 

The First National Bank of Tifton, Ga. 
Seales, cashier, has retired. 

The Moneta Savings Bank, of Moneta, Iowa. 
Capital $10,000. W. J. Davis, president; D. S. 
Albert Beirkamp, 


J. H. 


McNaughton, vice-president ; 
cashier. 

The Ossian Bank, of Ossian, Iowa, has been 
succeeded by the State Bank of Ossian. 

The Tripoli Savings Bank, of Tripoli, Iowa, 


will be succeeded by the Tripoli State Bank» 
April 1. Capital $25,000. 

The First National Bank of Hagerstown, Md. 
S. M. Bloom, president, has resigned. 

The Bank of Gotebo, Okla., is to be converted 
into the First National Bank. Capital $25,000. 

The Farmers’ Bank & Trust Co. of Winches- 
ter, Tenn., is to be converted into the Farmers’ 
Natic nal Bank. . 

The Hunter-Phelan Savings Bank & Trust 
Co. of Fort Worth, Tex., has been succeeded by 
the Waggoner Bank & Trust Co. 





FINANCIAL. 
| No. 290.) 
REPORT OF THE CONDITION OF THE 
FOURTH NATIONAL BANK, 


at New York,in the State of New York, at the close 
of business March 22, 1907: 


RESOURCES. 
Loans and discounts.................2.. $17,916,921 83 
Overdrafts 
U.S. bonds to sec ure circulation. 
Bonds and securities -.................. 228,452 4 
OC ree 1,000,000 00 
Due from national banks (not reserve 

CR tinnennen sonapatindaneete - 1,930,351 48 
Due from State banks and bankers. Pes 334,265 82 
Checks and other cash items 60,553 45 
Exchanges for Clearing House 6,048,657 54 
Notes of other national banks 10,100 00 
on ns i eadcadene 59 45 
Lawful money reserve in bank, viz. 

Specie ae #3 551, SOV 43 

Legal tender note: Ras eke 985,000 00 — 
~ = “mption fund with U. S Treasurer 

, of circulation)... ... 2.500 00 
Due from U.S. Treasurer, “other ‘than 
39,000 00 


5% redemption fund................. 
ER pene GaN —_ $ 332,759 028 44 
LIABILITIES. 





>, 1: 36 S802 43 


Capital . 
Surplus fund. 
Undivided profits, less expel nses and 

I Ci inn 6 od habe ne 
National bank notes 
SI TN i icin weed encores 
Due to other national 


. *3,000,000 00 
” 000,000 00 


1,166.580 24 
49.500 00 
4.238 50 


banks $11,790,628 17 
Due to State banks and 
es 1,339,252 19 


Due to trust companies 
and savings banks. 
Individual deposits 

subject to check. .... 
Demand certificates 
Ge Gr gn edceqasne 
Accepted checks. ..... 
Cashier's checks out- 


2,136,647 37 
6,365,269 77 


1,000 00 


0 
£043,368 42 








Ee 864,543 73 
26,538,709 70 
I si tcckid edad: okt Aiba tial dele lela oes $32 2 759, 028 44 £4 
State of New York, County of New York, ss. 
I,CHAS. H. PA TTE RSON, Cashier of the above- 
waned bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
CHAS, H. PATTERSON, Cashier. 


Subscribed and sworn to before 


28th day 
of March, 1907. 


me this * 


Roderick P. Fishe 
Notary Public. 
J. EDWARD SIMMONS, 
JAMES G. CANNON, 
WM. 8S. OPDYKE, 
Directors. 


Merchants National Bank 


OF SAINT PAUL, MINN. 
UNITED STATES DEPOSITARY 


Capital, $1,000,000 Surplus, $500,000 
KENNETH CLARK, President 


GEO. H. PRINCE, Vice-Pres. H.W. PARKER, Cashier 
H. VAN VLECK. Aasistant Cashier 


The First National Bank 


OF BIRMINGHAM, ALA. 
ALABAMA’S FIRST MILLION DOLLAR BANK 
Capital Stock, - $1,000,000.00 
Surplus, - - - 500,000.00 
wong us your Alabama Items for Direct Distribution 

RDING, President BARR, Vice-Pres and Cashier 


PG HA 
: > WOODWARD, Vice-President F. S. POS STBA, Assistant Cashier 
A. FORSYTH. Assistant Cashier THOS BOWRON, Assistant Cashier 


Correct—Attest: 











REAL ESTATE. 
esr. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 


DIRECTORS : 
B. A. CRUIESE ANE WAR tRE} \N CRUIKSHANE 








ROBERT L. GERRY WILLIAM H. PORTER 
RB. HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 
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THIRTY-SEVENTH ANNUAL REPORT OF THE BOARD OF DIRECTORS 


OF THE 


Lake Shore and Michigan Southern Railway Company. 


TO THE 


The Board of Directors herewith submits its report for the year ended 
December 31st, 1906, with statements showing the results for the year 
and the financial condition of the company. 

The report covers the operation of the system, Chicago to Buffalo, a 


total of 1,520.35 miles, as follows: 


Miles. 
SEE LT OAL TORT TT a Te OR 873.63 
a nas pininlameuibincinpniel 224.13 
OS ee ae es JOA ie a3 417.50 
0 ee ee 020.35 


There was no changes in the mileage of road operated during the 
year. 

A statement showing in detail the miles of rood and track operated will 
be found upon another page. 


There was no change in capital stock during ag ve ar, the 
amount authorized and outst: ae December $list, L''U06, 
7 EEL Se SES Saar $50,000 000.00 


The funded debt ontstanding on December 51st, 1905, was.... $101,324,000.00 


It has been increased during the year ended December 
31st, 1906, as follows: 


By the issue and sale of $35,000,000.00 four per cent. Gold 
Bonds of 1906, same being cheats of an authorized issue of 


CS FRE TE aS FEE i eM Eey Spee ee EON Fee gaye rN 35 OHO OOO Ob? 





$136,324 000.00 
It has been decreased during the year as follows: 


By the purchase and retirement of $920,000.00 of the $024,- 
000.00 outstanding Detroit, Monroe & Toledo Railroad 
(‘ompany first mortgage bonds which matured August lst, 


yee or La ee en ree ee 


ee ey a eee ore 920 000,00 


Total funded debt December 3ist, 1906 ...............----..22.- $135,404 000.00 

There were purchased during the year 43,954 shares of the common 
stock of the Cleveland, Cincinnati, Chicago & St. Louis Railway Com- 
pany, 50,000 shares of the preferred and 120,000 shares of the common 
stock of the Chicago, Indiana & Southern Railroad Company, 11,540 
shares of stock of the Hocking Vall-y Railway Company, 16,922 shares of 
stock of the Merchants Despatch Transportation Company and 71 shares 
of stock of the Jamestown & Franklin Railroad Company, and also 
$7,000,000.00 mortgage bonds of the Chicago, Indiana & Southern Rail- 
road Company. 

There were sold during the year 50,000 shares of stock of the Indiana, 
Lllinois & lowa Railroad Company and $29,000.00 par value of bonds of 
the Pittsburgh, Chartiers & Youghiogheny Railroad Company. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 



































1906. 1905. 
Earnings from Operation 1520.35 miles 1520.35 miles Increase or 
ope rated. operated. Decrease. 
Prom freight............ ..$29,762.197.11 $26,980,655.25 I 2.77254 1.86 
From passengers ............. s s15 702 7 7,675,937.80 I 1.039,764.94 
i SD .ocencssesvonacs 1,102,750.25 1032,057.65 I 70,692.60 
ED inn cuhindwandeebeede 2, 287,254.04 2,285,806.75 I, 1,447.29 
iain 994,625.90 540,603.04 I, 54,020.95 
From miscellaneous. ........ S 1,850.25 76,749.21 I. 5,101.04 
eae $412.544,378.38 $38,600.809.70 I. $38,943.568.68 
Expenses of Operation (64.06°9) (62.76%) I (1.830%) 
Maintenance of way and 
structures ....... - $5. 322,562.97 $4.369,542.49 I $953,020.48 
Maintenance of equipment... 5,843,754.29 4,944,965.20 I *9S,.769.09 
Conducting transportation... 15,376, "192.50 14,292,416.19 I 1,083,776.31 
General expenses. ..... j(eanees 709,588.01 620,790.72 I. 88,797.29 
SE -$27.252.077.77 $24,227.714.60 I $3,024,363. l 7 
New construction (addition 
betterments). t 221,845.96 3,743,020.41 I, 178,825.55 
New equipment (additions) .. 1,201,877.42 $,360,772.98 D. 2,158, 903 ».56 
Total expenses ........... $32,675,801,15 $31,831,507.99 1 $1.3: b4 1,293.16 
Net earnings. ............. $9,868,577.2: #7,269,301.71 I. $2,599,275.52 


Other Income 
Interest and dividends on 















































stocks and bondsowned..  3,770,.212.52 3,280,164.50 TI. 490.048,.02 
Interest on loans and de- 

SE idiieueerstokensnauons 383,232.84 238,498 62 I, 144,794, 22 

Totals ....... ted Eee $4,153.505.36  $3,518,693.12 I. $634,842.24 

Gross income.............$14,022.082.59 $10,787,954.83 I $3,234 34, 117.76 76 

First Charges 

Interest on funded debt...... $4,.428,792.45 $3,.822,776.03 I. $605,516,42 
Rentals of leased lines... 3 450,186.00 1,305,612.83 I. 144,573 17 
Interest on loang............. 165,002.35 88,261.14 I. 76,741.21 
Dividends on guaranteed 

DED seatidbuetécs<ancdccéens 53,350.00 53,350.00 
Er 1,438,639.71 1,050,000,00 I. 388,639.71 

DD bcscobnesebedess aank $7,535, 470.51 $3,320,000.00 I. $1, 21; 5.47 0. 70.51 

CC NCE $6. 486.61° 2.08 $i, 167,9 964.83 I. $2,090] 8,647.25 
Dividends, 10 per cent.. t ,946.650.00 3.957,320.00 I. 939,330.00 

0S SO $1,539,962.08 $510.644.83 I. $1,023,317.25 











-— 











STOCKHOLDERS 
FOR THE YEAR ENDED DECEMBER 31, 


1906 


OE Be Ge BOE TD FOG oo occ donc ccccnec ocnccsccctonces.. : $1,539,962.08 
there should be deducted : 
Sundry uncollectible charges and reduction 


y + < Qin RRREE Re eN $485,405.95 
Discount and commissions account sale of 
$35,000,000,00 25 year 4 per cent. gold 
I th ae $75,000.00 1,360,405,95 








$179,556.13 








Amount to the credit of profit and loss, December 31, 1905, 17,118,973.19 
Balance December 31, 1906......... See ae oo $17,298, 529.; 32 
The gross earnings for year were $42,544,378.38, an increase of 


$3,943,565 68 as compared with last year. 

The freight earnings were $29,762,197.11, an increase of $2,772,541.86, 
This increase is accounted for principally by heavy movements of 
bituminous coal, coke and ore. 

Passenger earnings were $8,715,702 74, an increase of $1,039,764. 94. 

The earnings from mail, express, rents and miscellaneous for the year 
amounted to $4,066,478 53, an increase of $131,261.88. 

The operating expenses for the year amounted to $27,253: 
crease of $3,024.363,17. 

Maintenance of way 


2,077.77, an in- 


and structures increased $953,020.48. This in- 
crease is mainly due to the operation of additional third and fourth 
tracks, sidings and signal system, relaying tracks with heavier rails, ad- 
ditional ballasting and increased number of cross ties renewed. 

Maintenance and renewals of equipment increased $898,769.09, princi- 
pally due to the increase in freight car mileage and the large increase in 
this class of equipment in service. 

Conducting transportation increased $1,083,776.31. With the exception 
of car mileage and hire of equipment, which showed a decrease as com- 
pared with last year, there was a general increase distributed among the 
various items under this heading. 


There was expended for new constraction and charged against 
Income, as shown on another page, the sum of.................. 

There was expended for additional equipment and charged against 
Income, as shown on another page, the sum of................... 


$4 ,221,845.96 
1,201,877.42 





i al cl er $5 423,723.38 
Included in the charges against income for new construction are ad 
ditional heavy expenditures to continue the work of increasing the 
efficiency of present structures in connection with the four-tracking of 
the main line The expenditures for additional cars and engines have 
further decreased the charges for foreign equipment and furnished 
better facilities for taking care of the heavy tonnage handled. 


The ine»me from investments “for the year was $4,153,505.36, an in- 
crease Of $634,842.24, due to additional revenue from dividends on 
stocks owned or acquired during the year and to interest received on 
sundry loans, ete. 


The first charges show an increase of $1,215,470.51. This is due to 
interest on additional Gold Bonds sold during the current year and to 
increased payments on accouat of leased lines. 


The following amounts were charged to cost of road and equipment account for 
additional new equipment: 


iy IT TE Pa Cee $683,261. as 
6s ctkcindnh iebebndss ssbbaneneweee 422,327.2 
ease... cineca dinsioeasaitebeaans 6,377,590. 63 

ee HP vcktntawirtonsobisbtinkibe wae 16,820.76 7,500,000.00 








The following amounts were expended for new equipment, new structures, 
tracks, etc., in addition to renewals and charged to the year’s income. 


FOR ADDITIONAL EQUIPMENT PURCHASED. 


I ic aig diet iin ones beeen $284,200.00 
IN 0 ised earecsiiaie eraglainny 5 aaiadetlibbiaiale 172,000.00 
Re GEBB.  ccccccce cccces ode niall ib ne combine 116,078.78 
nnn cnn cicomescnbaiennnedeess 629,598.64 





oe 





#1,201,877.42 
FOR CONSTRUCTION AND BETTERMENTS. 
EASTERN DIVISION. 





Buffalo to Collinwood : 
Additional third and fourth main tracks in- 
cluding right of way for same.............. 
we Bn aan a arches constructed to carry 


$972,368.93 


113,027.15 


235,079.48 $1,320,475.56 





Buffalo 

Balance eliminating grade crossings......-. — 
West Seneca: 

Const rastion of connection with new yards at 

iincatiiedicupbansestbsibuadkekcten 

Lake View: 

Changes in interlocker....................... — 
Westfield : 


10,000.00 


42,602.65 
7,318.82 


ee and crossovers........ sialaiean is 10,967.32 

Erie: 

Balance aaa of freight house and team 
I ai i i a ii a i 

New Gantry electric freight crane. ............ 9, 


1 
New interlocker at P. & E. crossing.......... 2 27 18,383.61 





Girard Junction: 
New interlocker 


14,922.13 
12,628.04 


Amboy: 
EE ee ee 








li 


Bt w 


ee WY Tr YY 





DUN’S REVIEW. 














ins Ke rs, ete eee tr OSSESSCESOSEE SOSSEHSSSESESESESESCSE 
Various passing and industrial sidings. . 


18,133,53 
11,691.36 





FRANKLIN DIVISION. 


Ashtabula Harbor 
Ad? ti mal ore uploaders and swivel bucket 
EE. i estnsursekd eben meoeniasianels 
x “ksmithi ind machine shopon Dock No. 1.. 
Extension and improvement of DocKks........ 


south Sharon: 

New interlocker, Erie R. R. crossing.......-. 
Plymouth to Mann: 

Balance account low grade line............-.-- 
Misace llaneous 

Various small structures and sidings..-........ 


19,672.75 
2,048.58 


338 528.63 





TOLEDO DIVISION. 


Collinwood to Toledo 
Additional third and fourth main tracks, in 
cluding right ot way for same.............. 
New block signal system and interlocking 
plants ....-.--.-2 2 eee eee ee eee eee cence 


148,177.04 


15 2 26S. ; 1h 





Collinwveod 

New freight c¢ ar repair shop, new laboratory 

by vile ng and other improvements at shops 

cile iv ille 

Land for fre ight and passenger station........ 
Cleveland: 

Land for additional right of way. 

Eliminating grade crossing at Detroit ‘stre et... 


3,351.60 
19,425.00 





Bere: 
Land for additional right of way........-.... ; 
Elyria 
err ee 


Additional Machinery for coaling station. .... 


Sandusky 
Land for additional nght of w ay. 
Gypsum : . 
New passenger and treight station. .........-.. 
Port Clinton: 
Land for additional right of Way............... 
Overhead crossing w ith T. Pt. C. & L. Ry.. 


M iscellaneous 
Various small structures, street gates, track 
RE en ee 
Strengthening various bridges. ..........-.... 
Various passing and industrial sidings. ....... 


— A  <meeo 


8,329.60 
6,591.54 





16,466.40 
20,000.00 


57.926.15 





MICHIGAN DIVISION. 


Air Line Division 
Additional third track, including right of way 
i CN a i006 ¢ wedca ode we ee eebadse wex gaeemed 
New block signal system ...... ay ee eee ae 


258,601.32 
109,054.24 


ae ee 


Toledo: 
Balance account new engine house, coal chute, 
COROT WEE, GORGE, GEG occ cccccccescacsssccce. 
Middle ground improvement, account new 
freight house, team tracks, etc............. 
TC Be NS. 606 <scade cece: woes: saecese 


68,862.40 


124,316.34 
4,453.36 





Mina 

Pumping plant and 12-inch well............... 
Corunna: 

New track tank plant and changes in sidings 
Ligonier : 

eS, WD so nc s ee cedenenscccneseneus 
Elkhart: 

Balance ac*ount new water plant.............. 

New trans! rshed—west yard.. weet 


Addition to foundry and p: ittern room........ 


Grand Rapids: 
Change of grade ..... 
New engine house, coal chute, ‘tracks, etc __.. 
Pile protection for bridge No. 150............. 


Miscellaneous: 
Various small structures, track scales, etc. 
Various passing and industrial sidings basogene 


Elkhart to Chicago 

Telephone line. .............. oo setesemesneoes 
South Bend : 

Paving driveway at freight house. sven 
Lvdick : 

ee IS :. .coscocens onsdentaaneses 
Rolling Prairie: 

— a. etation and well................... 

i 

New freight house fer 
Chesterton 

New track tank plant. ee ee 

Renewal of bridge No, Sic<cdiincicaieniaeiinen 


Porter : 
New freight house and tracks.................. 
Gary: 
Land for new yards. deen ccawneniireistees 
New station building. . (pM non crchemmebademaes 


Indiana Harbor: 
New elevator and tracks ...................... 


Whiting: 
Land for additional right of way............... 
Grand Crossing to Engle wood: 
Elevation of tracks 
Chicago: 
Eliminating grade crossing, 40th street. ..... 
Land for freight house facilities 


iii ne eee eee ee | 


Miscellaneous : 
Various small structures, street gates and 
towers, extending interlockers, etc....... 
Various passing and industrial sidings....... 





9,810.71 
5.059.70 
1,750.69 





13,808.35 
50,648.58 





$41,983.36 
15,607.34 





47,287.57 
3,529.28 








19,533.29 
121,685.63 








29,824.89 


351,149.96 


1,569.37 
1,420.44 
1,384.40 


300,445,600 


107,795.53 


50,977.09 


22,776.50 


2,080.10 
14,921.14 
13,700.00 


6,700.49 


36,466.40 


80,296.50 


367,745.56 


197,622.10 
3,393.49 
7478.86 

$7,273.24 


14,047.89 


16,621.10 


64,456.93 
10,833.11 
6,067.68 
51,420.09 
2,964.42 
29,450.06 


57,590.70 
7,999.82 


51,116.85 
$3,371.18 
10,554.00 


133,344.76 


141,218.92 


13,073.27 








i 13.687.85 





LANSING DIVISION. 
Fort Wayne 
Cinder pit and {loading track 
leasant La 
New coal A aad tracks 
Miscellaneous: 
Various small structures and new train order 
signals 


th hee a 


iii ee eee eee ee ee ee ee ee 





GENERAL. 


For track work, train order signals, etc., at 
De sinc ctceddadsadccbtccntadpandes 


5 h 30, 1907.1 
.shtabula: DETROIT DIVISION. 
Te roundhouse, coal chute, Cinder pit and Detroit to Toledo: 
POC. .. .ccccoceceeseees ses esceseooeeseuses< $243,743.99 Te lephone I cd aati ia Se et Be 25 .669.49 
Pipe Line for heating station and other reis- 
"4 7 a. phate cae eer saree He 5,694.00 Eilminating grade EEE ee $21,356.84 
nce e account new interlocker Penn. Co. ‘ New freight house, Michigan Avenue........ 2543.81 
yO) ee eee ee 2,498.26 : 23,900.65 
$251,936.25 Manchester : 
tabula to Cleveland: a New passenger station and water station. . 4,506.58 
ee SS er er eC ee 5,500.9 ; 
Peie) a Benet -- Miscellaneous 
. scollanec : euctures, extending inter. Various mas Structures. .-.-..-.---...+...-+-- 3,413.85 


17,101.73 


2,358.73 
3,854.68 


12,845.82 


47,721.03 


$4,221 845.96 


On May 18, 1996, Mr. William C. Brown was appointed Senior Vice- 


President of the Company. 


On June 6, 1906. Mr. Charles E. Schaff was appointed 


"ice-President 


of the Company, in charge of operation and maintenance of its line. 

On December 4, 1906, Mr. Albert H. Harris was appointed Vice-Presi- 
dent of the Company, in charge of Legal, Tax and Land matters. 

On December 4, 1906, Mr. Charles F. Daly was appointed Vice-Presi- 


dent of the Company, in charge of passenger traffic 


On June 5, 1906, Mr. Harry G Snelling was appointed Assistant 
Treasurer of the Company to succeed Mr. Frederick Middlebrook. 


resigned. 


On December 6, 1906, Mr. George H. Ingalls was appointed Freight 
Traftic Manager of the Company to succeed Mr. Barrett B. Mitchell, 
transferred. W. H. NEWMAN, 


CAPITALIZATION. 
Capital Stock. 


Number of shares issued—Common. ies 
Number of shares issued—Guaranteed ‘ten cent Leasee 


——— 


Total number of shares outstanding 
Number of shares authorized............................ 
Total par value issued and outstanding......-.--.. 


Total par value authorized. ................-.cc cc ccc ...-$8 


ee Pe Gs ccncnndacatnncndis<dicntdinnencmess 


Funded Debt. 


Class —_ —_ 


oO Oo — = now 


bond ane matu itstanding 


President. 


at os ) 





500), 000 ”) 
500,000 


. $50,000,000.00 
0.000, 000.00 
$100.00 


Amount of Amount iss’d — Payable on 
th 


e first 
int’st daysof 


irity iss 
G’d Mtge. 1897 June 1,197 $50 000, 000. 00 #50, 000,000.00 310% Dec.&June 
Gd bonds 1903 Sept.1,1928 50,000,000.00 50,000,000.00 4 % Mar.& Sep. 
G'd bonds 1906 May 1, 1951 50,000,000.00  35,000,000.00 4 % Nov, & May 


Bonds of other roads assumed by this company. 


Detroit, 

Monroe 

& Toledo 1876 Aug, 1, 1906 
Kalamazoo 

& White 

Pigeon 1890 Jan. 1, 1940 


924 000,00 


400,000.00 


4,000.00 


7 % Feb. &Aug 


400,000.00 5 % Jan.& July 


CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1906. 





ASSETS. 
_Cost of road and equipment: 
CE I endititcdcdsedesdecedsesuecta onpaela $66,.700,000.00 
Ss  casccuscucenntdcneeteeie 24,800,000.00 
Securities owned: 
Stock in sundry companies. ................... - $84,552,511.08 
Bonds of sandry companies.................... 8,194,655.24 
Other propert 


y: 
Real estate not used in operation of the road. 
Advances for lessor and other oe: 
Jamestown & Franklin Railroad C a AR 

















$6 07 17 9) 5Y 
98 





$91,500,000.00 


92,747,166.32 


438,661.50 











d 
Lake Erie, Alliance & Wheeling Railzo 728, 81 
Franklin & Clearfield Railroad Company .... 3,477, 798 ‘08 
Sundry other companies....................... 3,596,869. 52 8,411,403.17 
I iinntins scccseccccsccnsssesasccs 4,358,526.77 
Current assets: 
Cash charged treasurer. ........................ $4,938,938.84 
Remittamecs im tramels...........cccccccccccese. 1,358,130.48 
Loans and bills receivable. ....................- 6,833,688.67 
Traffic balances receivable. .................... 482,943.83 
Station agents and conductors ................ 583,611.21 
Sundry accounts collectable ............ eeccee: 4,026,144.27 18,223,457.30 
$215,679,215.06 
LIABILITIES. 
a stock : 
Ge itiectscceterstess snveichinimnisinieiieiiaaaendneli -- $49,466,500.00 
Guarantesd pucdintbundnidbbhneteeedédniamaiieth 533.) 500.00 $50,000,000.00 
Fanded debt: 
Gold mortgage bonds.......... enbmasenne ouseaiiil $50,000,000.00 
Ch EET AT TE IES 50,000,000.09 
0 8 ee aa 35,000,000.00 135,000,000 00 
Bonds of other roads assumed he this company : 
De — © mses & Toledo firs ortg 
cade hl act ailiaitieh ean cil eaiaidn mania ines $4,000.00 
Kalamazoo & White Pigeon first mortgage 
biiednncenneédes weeegeseidebeeersseseses 400,000.00 404,000.00 
Total Capitalization ......................-- 7 $135,404,000.00 








DUN’S REVIEW. (March 30, 1907. 






































































































































Amount brought forward...... 
Current liabilities 

BOOS WE TREES ccosccsccesces: 

Audited vouchers......-.. —— 

Loans and bills payable..... 

Dividends payable January 20 


Sundry accounts payable....... 


TREE DIO IOI 


INT 


mortgage bonds ital 
of 190 Spe ee EBL IET IN 
of 1906 Serta 


Interest 7 pe Tr cent. pe r annul 
Monroe & Toledo mortgage 


Dividend 10 pe r cent. guarant 


New York.... gidibig Tokina tie 
Pe nnsylvania . snigtnelsiaiy mata 
faa AT apr nen ee 


[uterest on loans and bills payal 


Payable July 2sth, 1206, 4 perc 
0 ee 


“TA bt 


DETA 


Renewals of rails ’ 
Renewals of ties..........-... 


SE ED cucdéaeeenscscece 
Repairs and renewals of fenc es, 
road crossings, ete......... 


Repairs and renewals of build. 
ings and fixtures ............. 
Repairs and renewals of docks 
wharves, and machinery... .. 


Stationery and aqnantiees sataioncuniaen 
Other expenses - eee 


ESE ee ee ee 


Superintendence ........ aieadbieiaiel 
Repairs of locomotives. ......... 
Renewals of locomotives. --.. 
Repairs passenger Cars.......... 
Renewals passenger cars ....... 
Repairs freight cars............ 
Renewal freight Cars. -.......... 
Repairs work cars........ 
Renewa's work cars. 

Repairs and rene wa!s of marine 


. Water Supply for locomotives 
Oil, tallow and waste for locomo- 
ER ea eos 
Other supplies: for locomotives 
TD ME OEE, oc ncvensece 
Oul, tallow and waste for cars.. 
Train supplies and expenses .... 
Dining car expenses ...... ...... 
Switcomen, tagmen and watch 
asta celicief ir Ateincaceas teenie alas 
Telegraph expenses .........-. 
Station service ........... ays 
Eo cinincceeeheeeboas 
Switching charges—Balance.. 
Car mileage—Balance............ 
Hire of equipment— balance 
A EE GED . cccnceecccsccs 
Injuries to Persons.........-... 
Clearing wrecks...... tia bide 
i 
Outeide agencies ............... 
Stock yards and elevators. ..... 
Rents for tracks, ome and ter.- 


minals .....- i back 
Rents of buildings and other 

DOGG E sepeee ovecsecscscese 
Stationery and printing. ..... i 
Restaurant expenses.............- 
Other CXPONGES -.-----.-eeeeee eee 

PE Abedin hetesdsvcncsuncdoul 


* Creclits. 


Dividends and interest unclaimed 


Total first charges ............ 


Payable Jan. 20th, 1907 + 6 per ¢ cent. on 494,665 


MAINTENANCE O 


tepairs of roadway .-............. 


Repa rs andrenewals of telegraph 


Traftic balances payable........ 
Interest and rentals accrued. --- 


Accounts with lessor companies 
Mahoning Coa! Railroad Company.........-... 


,484 086.77 
t,053,463.30 
L20O6.000.00 


‘ , 
1,195 21,51 


FIRST CHARGES. 


EREST ON BONDS. 


Interest 3% per cent. per annum on gold 


> 


Interest 4 Sy r cent. per annum on sinctenguilen bonds 


$1,750,000.00 


2 O00 OOO.O0 


n on Detroit, 
bonds. . 


Interest 5 per cent. per annum on Kal 1mazoo 
& White Pigeon mortgage bonds .......... 


620,562.45 
37,730.00 


20,000.00 


es rs 


eed on 5,335 


shares L. & Mi. GB. Ry. GOCE ......---c00- 
Rental of Road “dl cle il i a a 


rle 


DIVIDENDS. 





$185,404,000.00 


$215,679,215.06 


342,523.70 


1,634,157.04 
298,529.32 


~~] 








ent. on 404,665 shares of capital 


Total 10 per cent........... cpiiiiaewiaiae ewe 


[L OF EXPEN 


1006. 
’ 
HVS OO, 1 } 
797,467.30 


Repaire and renew als of bridges 


136,051.44 
144,503.15 
570,855.93 


41,640.15 
18,997.76 
18,208.04 

166.04 


$5,322,562.97 ~ 





MAINTENANCE OF EQUI 


$275, 512.48 
1,328,487.00 
27,9140 OO 
+4 418.01 
92 OSSD 
207942041 
614,525.74 

94,877.58 

12,000.00 


1. 





BEND «cence cccccvccee. 7,007.19 
Repairs and renewals of wate 
machinery and tools..... 201,599.60 
Stationery and printing.......-. 4 933.69 
eee GUOOUD....c..- . . . ccdoccsocs 264,456.64 
Totals pacesbebewkils + £5,843 3,734.29 * 
CONDUCTING TRANSPOR 
Superintendence ...... .......... $431,677. > 
EL: «nnn pebeicqddignmaniielin’ 2,033,532.52 
Roundhousemen -................ i 12 O9LRG 
Fuel for locomotives... .......... 3,089,422.10 


190,783.59 


17,210.92 
HDO.S6LA1S 
1,440,039.38 
87.83.4.08 
345 587.05 
34,487.20 


181,239.84 


{9,448.06 
193,266.12 

680% } 

14 949.258 


F WAY AND STRUCTI 


shares of Capit 


SES. 


:aO;\" 
Leth 


$2,966,280.72 $2,525,154.60 


(91,449.54 
b04,672.56 


170,410.87 
140,745.27 


525. 066.382 


4.369, 542 : 49 


PMENT. 


$143,884.17 
1,280.600,04 
396,954.00 
502,937,61 
19 084.50 
237.4 12 62 
at > O58. 74 
sf 5 142.33 
10,600.00 


6,250.27 


t.944, 965. , 20 





TATION, 


$413,225.38 
1.825677.54 
3689°751.69 


> 


4” yr 1: OG. 5] 
1,790.37 


xo 7 


168,553.07 
36,438.87 
152,663.81 
3,335.69 
14,QD0.84 





T > 
ae 


al 
967,990.00 
-- 4, 946,850 0 
is 
increase or 
Decrease. 
# $643,146.12 
I TK ve 
¥ 192,794.74 
D. 1.3959.43 
f 3,757.88 
a 45,739.11 
D,. 16,115.96 
« 2,172.83 
@ 8,924.05 
I. 265.24 
a S31,028.31 
a 47,886.96 
1. 30,986.00 
# 48,380.40 
® 43,011,45 
s 811,977.79 
D. 231,163.00 
I. 14,363.25 
I, © 1,400.00 
I. 756.92 
I. 20,454.10 
4 L13875.95 
I 37,708.96 
I. $898,769.09 
I. $18,451.76 
I. 207,854.98 
a 32.340.17 
I. 405,348.32 
I. 14,968.10 
I. ] 7s 2¢ 4.1 1 
* 74 
a 103 + 83 
a. 6,572.49 
a 54.356.77 
I 7 580 ibe! 
I. 149,020.65 
a 17,56°.99 
I 190,568.75 
# 224.324.6232 
I. "6,445.94 
DD. 100,216.94 
D 58 320,25 
D S7.574.54 
D S*¥.4“16.48 
9416.49 
® 9,931.30 
a 138.900,87 
D. 1,468.87 
I. 12,686.77 
I. 13,009.19 
* 46,602.31 
D. 2645, 8 
D. 11.56 


5,376,192,50 $14,292,416.19 I. $1,083,776.31 


$4,428 ,292.45 


535.350.00 
1,450.1 86.00 


1,438,639.71 


165,002.35 


$7,535, 470.51 


| ae 


i* OOO.00 


— 






































GENERAL EXPENSES. 
increase 01 
i L906. L9OS Decrease. 
; Salaries of general officers....... $143,416.35 $128,705. 91 I. $14,710.44 
| Salaries of clerks and attendants 199,997.35 281,374.20 I. 78,623.15 
| General office e Xpenses and sup- 

PD ndgstees estusheeneeietss 54,503.61 31,666.27 I. 2,383 S37. 34 
NS dine toamacnbabaiietaecniia 2,087.49 1,208.16 T. 3.33 
| Law expenses . 65,273.92 62,038 94 I. 3,25 O31 "O08 
| Stationery and printing (ge neral 

SIND a cuKecagcuneniicdned ° 4G.343,28 28,343.26 I. 28,000.02 
ee 47,966.01 $7,457.93 D. 39,491.97 

RE b e---- $709,583.01 $620,790.72 I. $33,797.29 
Total operating expenses ... $27,252,077,77 $24,227.714.60 I. $3.0! 24, 36 17 
PER CENTAGE OF OPERATING EXPENSES TO GROSS EARN. 
INGS BY GROUPS. 

1906. 1905. 
Maintenance of way and structures. ........... SOs osnes+ccesacs 12.51 11.32 
Maintenance of equipment _...........-.-..-... cccccccessccce 13.7 12.81 
ee NL, cnn cedutecadesedsnectinbkeeseceeneee 36.14 37.02 
Ns intiinhic naindnmivinn sabepedsbenséuebetenenddateates 1.67 1.61 

BEE « dknciniblentante beds iatininascieiukdeitinss hn 64.06 62.76 


STOCK AND BONDS OWNED OR ACQUIRED UNDER LEASE. 
STOCK, 














No. Shares. Total par value, 
Battle Creek & Sturgis 7; ~hteed nee er 825 $382 .500.00 
Central Trunk Railway Co.....................- 238 11,900.00 
Chic “50. Indiana & Southern Railroad Co. = 
ferred.._.. hee 50.000 5 000,000.00 
Chicago, Ind: ana ‘& Southern Railroad Co...... 120,000 12,000,000.00 
Cleveland, Cincinnati, Chicago & st. Louis 
RN a as 31,481 23,148,100.00 
Detroit & Chicago Railroad Co .................. “70000 1.000.000. 00 
Detroit, Monroe & Toledo Railroad Co. ......... t,141 $14,100.00 
Detroit, Toledo & Milwaukee Railroad Co...... 7 5OO 750,000.00 
East Chicago Belt Railroad Co................... 1.000 100,000.00 
Elkhart & Weatern Railroad Co...............- $US 229 GO0O.00 
Franklin & Clearfield Railroad Co............... 5,550 555,000.00 
Hocking Valley Railway Co.............. Beier 11,540 1,154,000.00 
fndiana Harbor Railroad Co. (Iilimois). .....-... 5,000 500,000.00 
BRCEOOE COR TIRIIORE O0q occcccccccccccccecesce 680 34,000.00 
Jamestown «& Franklin Railroad Co............. 11,738 586,900.00 
pom eeny & ba Pigeon Ruilroad Co 7 2 309 230,900.00 
ake Erie, Alliance & Wheeling R: iilroad | ( ‘0.2 . - 
Lake Erie, Alhance & Wheeling Coal Co..... 5 JU,000 3,000, 000,00 
Lake Erie & Pittsburg Railway Co.............. LOO 10,000.00 
Lake Erie & Western Railroad Co. preferred... 59,300 5,930,000 00 
Lake Erie & Western Railroad Co... ............ 59,400 5,940,000.00 
Lake Shore & Michigan Southern R; Lilw: iv Co.. 30 3.900.00 
Lausing Transit Railway Co oe , Lt 1,000.00 
Lehigh Valley Railroad © iendbae 114,000 5, 700,000.00 
Mahoning Coal Railroad Co. - preferred. abinibialannd 7,900 399,500.00 
Mahonibpg Coal Railroad “Co... ... baled 17.318 863,900.00 
Mahoning State Line Railroad Co.. . tee LO 50V.00 
Merchants Despatch Transport ition Co. 22.679 2,267,000.00 
New York, Chicago & St. Lows Railroad Co. 
ist preferred Ee as Pane eee Bee 25,030 2 503 000,00 
New York, Chicago & St. I ous Railroad Co. 2d 
preferred Pe NE a Ne See NE ee ay 62,750 6.275,000.00 
New York, Chicago & St. Louis Railroad Co.. 62,400 6,240,000 00 
Northern Central Michigan Railroad Co........ 5S 598 DOU. 00 
Pittsburgh & Lake Erie Railroad Co....... ... LOO,OV2 9,000,100, 00 
Reading Company Ist p. eferred................. 121,300 6,065,000,.00 
Reading Company 2nd preferred..-.... tsschstne Be 14,2455,00 '.00 
I i ie we Lain Salle 200.050 10,002, 500.00 
Sturgis, Goshen & St. Louis Railroad Co ...... 3,000 300,000.00 
ee LOW) 40,000.00 
Taylor Street Warehouse Co..............-..-..- LOO 10,000.00 
Terminal Railway of Buffalo ............ eit 0,000 500,000.00 
ee I WED Ge oo wkd ods ccccccsccescs $123,715.100.00 
BONDS. 
Total amonnt held. 
Chicago, [udiana & Southern Railroad Co., First mortgage. .. $7,000 000.00 
Elkhart & Western Railroad Co., First mortgage.............. 200,000.00 
Jamestown «& Franklin Railroad C»., First mortgage. ......... 298,000.00 
Jamestown & Franklin Railroad Co., Second ~Weeitesin tn 500,000.00 
Terminal Railway of Buffalo, First mortrage........  ....... 500,000.00 
ey SD Ss nels, cd daseetndss cnkacteenn s bidiiaiaie $8,498,000.00 
Grand to‘al par value stocks and bonds..........-..... $152,213, 100.00 0.00 


The above securities are carried on the books of the company at a total value of 
abs $2.7 4 7,166.32. 


TRAFFIC STATISTICS. 





FREIGHT CARRIED AND TON MILEAGE. 
Increase or 











. 906. 1905. Decrease, 
Tons of freight earning revenue... 33, 35, 932 32,314,514 IT. 1,521,418 
Tons of company freight........... 587, 143 2,866,560 I, - 700,583 

Total number of tons carried.. 37 37,403 3,075 35,181,074 I. 2,222,001 
Tons carried one mile (revenue 

RR §,621,502,883 5,099,918,804 I. 521,584,079 
Tons of company freight carried 

one mile . ‘ntiieuibitis pisadletben 325,647,852 282,920,839 I. 42,727,013 











Total No. of tons carried 1 mile. 5,047,150,735 5,382,833,643 I. “56 £,511,092 


DESCRIPTION OF FREIGHT MOVED. 
Increase or 





1906, 1905, Decrease, 
Tons. Tons, Tons. 
PRODUCTS OF AGRICULTURE. 
Ee ae Vor eee 1,891,230 1,886,214 I 5.016 
SO oe san ata Met ue 472,7%5 459,450 I, 13,345 
Other mill products RT PO eee ar 353,958 342.153 - 11,805 
I EASE Are SSE ee 191,047 LXO376H I. 10,671 
Tobaceo.......... Ce a Aare eae 16,322 14.593 I 1,729 
EEE eee ere eae eee Ee 36,811 38.958 D. 2.147 
Fruit and vege ieee 269,785 264,318 L. 8.465 
oy, ae ‘ 144,549 120,564 I, 23,985 
PRODUCTS OF ANIMALS. 

EE eo Reel ete aa §32,122 §23,375 I. 8,747 
Dressed mente...............--+. eee 175,195 129,500 I, 15,690 
Other packing house products....... 116,113 95,709 I, 20,404 
Poultry, game and fish............... 56,062 60.671 D, £.609 
AGREE SS CR acm cen ee 12,971 L1,618 I, 1,353 
SE CE BEI S cocckccccecesse —_ 45,790 i7,.630 D. 1,840 
i iia a treet a eipint 66.742 55,016 I. 11,726 
RO 76,9738 53.776 I. 23,203 

PRODUCTS OF MINES. 
Anthracite coal.................. 1,021,603 1,217,820 D. 196,217 
I oe cals pucetemeucns SRO SLO 6.970,313 I. 1,815,497 
ET SRE eee et ae ae en 1,857,355 1,034,899 I. 302,49 
RST aR ae ape ee eee I §.429,498 4,919,489 I. 510,009 
Stone, sand and other like : articles 3,028,989 4,795,173 D. 1,766,184 
Other ‘articles sahidiniinse iss Ge mint decane 145,541 12¥,082 I. 16,459 





DUN’S REVIEW. 
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PRODUCTS OF yoneP*. 























































































































Lumber . ---------ceseeese- + -eeecececee 542,440 691,242 I 151,198 
Othe Sr article cogenemephenebocsaneeees 224,273 173,915 I 50,358 
NU PACTURES. s 
eaten oh and other GE oc dcccdssces 541,285 572,427 D $1,142 
BUMAL ...----eccceceecoeccces--eseeeees 105,842 117,171 D 11,329 
Taaval 08GB, <apene<p<t- aE 2,356 090 D ,734 
[Trou ; pis ted MR ininnlidetinad. ches 872,949 710,134 I. 162,315 
Iron and steel raile.......-.---------- , 316,927 234,001 I. 82,926 
Other castings and machinery wwe 1,038,513 811,218 I 227,295 
Bar and snGU GREE cbiesececccsoucce 1,254,701 1,129,709 I 124,992 
Cem«t nt. brick and lime eee eres eseeeee 1,133,993 898, ¢ O02 I 235,391 
Agricultural —————— woes eececees 126,745 106,302 I 20,44 
Wage na. carriages, tools, ete ........ 113,977 83,981 I 29,996 
Wines, Lie juors and beers ous 118, 143 106,007 I 12,136 
Household goods and furniture ....- 76,515 62, 158 I 14,357 
ont - CIGIOE.< ccc0b6de0+ sos ccoceecese 2,318,361 1 S82 931 I 335,430 
CE LLANBOUS. one 
r commodities not previously 
other “song re neice 1,041,644 1,279,961 D. 288,317 
Petal « . ccccsicndtseniasssacececesa 33,835,932 32,314,514 I. 1,521,418 
PASSENGERS CARRIED ABD SUES MILEAGE. 
‘ »” 
erline DASSCNSOPS. ......-.-..--00 985,968 859,955 I. 126,013 
compel ashe e tannic 6,209,774 5,685,661 I. 524,113 
mber of passengers carried. 7,195,742 6,545,616 I. 650,126 
 owel agers carried one mile......... 422,413,859 369,901,000 I. 52,512,859 
TRAIN MILEAGE, 
Freight traims......---.-----.---.---: 8,665,574 7,891,449 I. 774,125 
Passenger trains, exclusive of } 
straight mail and express trains 7, ate 6,627,805 I. 398,771 
Mail and express trains exclusive.. "870,417 529,219 I. oat. a 
Mixed traims........-...-----e00----- 335,604 339,877 D. 
Work trains... ... cccccee 649,754 512,666 I. 137° O88 
Total train mileage........--.-.---- 17,547,925 15,901,016 1. 1,646,909 
ENGINE 348,370 10,531,247 I. 817,12 
t ONMINEB. ......-----ccccccccce ,348,2 531,2 i l 3 
ren ln Ceeines a ccccccccescccccces 8,290,445 7,587,790 I. 702.655 
Switching engines. ......---..------- 7,077,778 6.468,379 I. 609,399 
Work engines ...........---+----- +++. 1,378,566 1,154 ‘072 I 294,494 
Total engine mileage ..........-... 28,095,159 25,741,488 I. 2,353,671 
CAR MILEAGE. ne 
Loaded freight cars ....-..-.. .-2e2------ 277,026,585 256,535,775 I. 20,490,810 
Empty freight cars (including dl 
caboose car mileage) .......--.-..-- 112,749,857 98,810,236 I. 13,939,621 
MOOD . g nccenchduadnscvetucerseccessxs 389,776,442 355,346,011 I. 34,430,431 
Passenger CAPS. . cccccccccccccccceece. §2,357,686 47,645,025 | a 4,712,661 
WOPK GATB. ... .cccce----cccescccccccee 8,356,074 8,599,502 D. 243,428 
Total car mileage. ..--------------- 450,490,202 411,590,538 I. 38,899,664 
les of road, including trackage, 
_ rated in freight service. ....... 1,520.35 1,520.35 
Miles of —_— including trackage, ¥ : ¥ iF 
operated in passenger service. .... 1,520.35 1,520.35 








FREIGHT RESU 


Earnings from transportation. . 











LT 
- $29,2838,235.31 $26, 536,365.35 1.$2,751,869.96 




















Earnings from miscellaneous 

a a 473,961.80 453,289.90 I. 20,671.90 

Total freight earnings..-........ $29,762,197.11 $26,989,655.25 1.$2,772,541.86 
Earnings per ton........---......- cts. 86.6 cts. 82.1 I. cts. 4.5 
Earnings per ton per mile........ ots. 0.521 cts. 0.520 I. cts. 0.001 
Earnings per train mile....-.--.. 3.25 $3.22 I. $0.03 
Earnings per mile of road opera- 

ted in freight service—trackage 

included ....2.-ccccceccesecccee $19,575.89 $17,.752.26I. $1,823.63 
Density of freight traffic (4. +. 

tons carried one mile per mile 

of road)... 3,911,698 3,540,627 I. 371,171 
Average number of ‘tons of rev- 

enue-earning freight carried per ti 

CE Ge cin s<cctbevoncstccesces 624.5 619.6 I. 4.9 
Average number of tons of all 

freight (including company’s) 

carried per train mile. .........- 660.7 653.9 I. 6.38 
Average number of revenue 

tons per loaded car mile..... 20.3 19.9 I 0.4 
Average number of all tons per 

loaded car mile................- 21.5 21.0 I 0.5 
—_! number of miles one 

ton ca 159.0 153.0 I 6.0 
A+ s number of loaded cars 

SE GE TEED o ccccscucccastenne 30.8 31.2 D. 0.4 
Average number of empty cars 

BOP TROD WEED <cccescenenceccesc 12.5 12.0 I 0.5 
Average number of freight cars 

OT GD GEE « on cecsccecnesancs 43.3 43.2 I 0.1 

sey RESULTS. 5 
Earnings from vassengers.... $8,560,805.96 $7,527,458.55 I. $1,033,347.41 
Other passenger train 
CRE. . ccaneniodetvnstes 150,407.18 144,385.90 I. 6,021.28 
From SOSCLIOBOSRS 
EE 4,489.60 4,093.35 I. 396.25 

Total passenger earnings... $8,715.702.74 $7,675,937.80 I. $1,039,764.94 
Earnings from mail and ex- 

DNs nsiesskentmetedionndedne $3,390,004.29 $3,317,864.40 I. $72,139.89 
Earnings per passenger ...... $1,18.97 $1.15.00 I. $0.03.97 
oe per passenger per Sie 

ahossesesensneiitibioabsos cts. 2.027 cts. 2.035 D. cts. 0°008 
Ear ~~ a per train mile ex- 

cluding mail and express. . $1.18 $1.10 I. $0.08 
Earnings per train mile, in- 

a mail and express $1.47 $1.47 

a per mile of road 

operate d in passenger ser- 

vice, trackage included ; in- 

cluding mail and express.. $7,962.45 $7,231.10 I. $731.35 
Density of passenger traffic 

(i, é. passengers —— one 

mile per mile of road)........ 277,840 243,300 I. 34,540 
Average number of = bee 

cars per train mile.......... 6.36 6.36 
Average number of passengers 

WGP Geen Te écntdcascescees 57.38 53.09 I. 4.29 
Average number of miles one 

passenger Carried............ 58.70 56.51 I. 2.19 

EQUIPMENT OWNED. 
name OTIVES. 1906. 1905. 
NE CRT a 168 171 
ALES L ELAS ALAN ELIE EEE 390 334 
PE Ns inntcccinvacécdidlunsledendéedosboee 263 234 
PE Sthinebndsédadbntodsadintnbiaebnnesedie 821 739 





















































ELF LISI LOI, EAE CGILA SIH 240 216 
8: SE A EER ENE AEE ON ER NT 62 47 
it ET ETA AIR ERLE GTS RD LE ERE ie . 51 45 
Emigrant laisse incach cabal ecibitianin es ciesimtints aida tenenminind take edeane ats 4 4 
; paggane Ditbhibdisehtesdseesserneseunetminissincséaaates i 115 
Dining ee re er 23 33 
NE NAR EE USSR LAT PE: 6 6 
Officers’ and pay cars.... poessbdes ceshaceneeiinl 11 11 
ha aad hee 614 519 
CARS IN FREIGHT SERVICE. 1906 1905 
EE SEE SS AE LT AUT OLS EA ENR BAS Me 15,042 12,472 
en ee ie 438 509 
ea i aa ae 3,091 2.745 
Gondola cars, drop botte as sicudidiamane medica 7,409 6,262 
Gondola cars, neuper < bottom, Raa ERE emere 6,929 5,000 
Gondola cars, plain composite......................-.-..-. 1,000 
land ore cars, sate ¢ ~ btdceecceosssesuencchoeeesiosic 1380 184 
a a al 1.078 766 
Caboose car ...... PSE anti aintaid 419 360 
i ee 35,586. 28,298 
Total capacity of frei Bs come (eens ecceercencetecesssccses LSOGGE 986, 388 
grange capacity of freight anne Gone ES OE ES 37.14 35. 
Cost of repairs (excluding renewals) meee ee mile cts. 0.533 = cts. 0348 
CARS IN COMPANY’S SERVICE 
I on wig a ceubbaaibabibamiuabind 80 RO 
HS RRR EA I TIEN RIOT SE ee Dey eI es 5R4 184 
I ii i 19 19 
GIR RE. HE SMS SEENON NI AOE oe 12 9 
A EA ERAT TE ES EEL TL OPT OFT: LAE? 4 4 
DT HT inéstieniensintunecemisakdsesactéetnebatahsnabanan 16 16 
EY ET SPE 1 8.o > co cmtdancececkedvendibiniuduue 753 640 
eit ika nediinitininihathblene nia biéisiiaminndaiiaiamdae 1,468 952 
BORE GRR, GE GERI ono ccnedc ccccesecavcctes 37,668 29,769 
FLOATING EQUIPMENT. ss 
BU bi aneccces codecs scccesctengeeensegsosecsesecs cedeonbeseas 2 1 
a orc cree ccnes cece ccc ceweescccescccccccccccessccccess , 1 
er er eneerrre 1 . 
Tt caindccn tniiniievsicdcebunmteee ccmaienaiineans a or 4 
TABLE OF TRACKS. i iy 
Main Lin Mil Track - ee aed 
ain TS) iles. rack, rack. k. Sidings. . 
Buffalo to Toledo, via naienace 
TE 295.92 215.27 154.12 111.84 364.40 1,141.55 
=, to Chicago, via 
Sy 244.12 96.48 5.65 5.63 322.18 674.06 
Total main line...... 540.04 311.75 159.77 117.4 86.5 815. 
await 7 686.58 1.815.61 
ae oe 30.72 4.6 
en 30.7: oor wines 33.32 
Ashtabula to Ashtabula . — 
SRR Cro ee StS; cahena,: 3? deadek:: tunna 42.42 44.75 
Je viasandusky. 73.24 73.19 
t., V us Oe oa ‘ |) ay ere 67.67 214, 
genduaky 30. 0 Gia , sf 

Pier Depot ............ 3 andes’: aia oe 3.42 7.30 
Air Line Jct. to Elkhart, 

Vv i ten 131.10 131.87 24.18 5.19 60.41 352.75 
Air Line Jct. to Ohio- 

Mich. State Line ...... 7.61 eee" pam. ~ aan 6.81 16.69 
Monroe to Lenawee Jct. ET”. cmtinten | Jalpeetle © 8? See 5.76 35.21 
Lenawee Jct. to Jackson ee - salgntn~ | ~ eames. oe 6.67 48.83 
Plymouth to Mann—low 

grade line.........-..-- De - .cnnemp  -cntine _ eonina 8.30 26.40 

Total branches...... 3388.59 212.00 24.18 5.19 234.78 814.74 
Total main line and 

branches .......... 878.63 523.75 183.95 122.66 921.36 2,630.85 
PROPRIETARY LINES 

(OWNED WHOLLY BY 

THIS COMPANY) 

entral Trunk Railroad 

Ohio-Penna. — State 

Line to Jamestown... a” -jetcen’ aus --—\aeeinl 08 §.34 
Detroit, Monroe& Toledo 

Ot eee 

ne SS Wee? enaeed: - - sdieains “waleeae 31.14 5.9 
DetroitéChicago R.R.— eincas 

Grosvenor to Fayette. SY aieende: "7 Waeieke) ais 2.70 28.26 
Northern Central Mich. 

ee Fag —— to L368 

ort TE T. steuee.. ‘neaees:- «+ Saviee 9.8 : 
Sturgis, Goshen & St. sa — 
—_ R.R.—Goshen to 92.98 
8 SINE CAE 9% Paes outed saeeiiieas 2. 3 
Elkhart & Western BR. - oe 

— to Misha- 11.72 

0 ees ee Gr eansee “senses” < eee 94 20.7% 
Kalamazoo & White ” —_ 

Pigeon R.R. — White 

Pigeon to Kalamazoo. . EE esienaa  : eaiitine oan 9.82 46.36 

Total proprietarylines 224.13... ..... ie ina 65.21 289.34 

EASED LINES 
J we. & Franklin 
seen 
Dl sieswecneundeces oe sanese- - eseses  -.- Sennen . 5.3 
Mahoning Coal Railroad —_ — 
ee to Youngs- 
eG ES LITE II SD | fe tines Se 29.04 78.26 
Branch ~s Keel Ridge. oat Séeteh  wbttidey* = tea 0.19 0.92 
haron ASSES E- btatebs) > Sedshes &'ehae 1 
—— Ag —, - ‘ wan _— 
ow el eels ee” Senden’ wes ' éha 11. 5.63 
Jackson Coal ee a — 
oa ———- eee ae Gere — — 
ee 
ee TS eT A énetad. = dacude 7.28 & 
Detroit, Hillsdale & — 
Shutanttto Bankers. 6.7 
psilantito Bankers. . o_o custiah: ° ~ suaube 4.73 9. 
Ft. Wayne & & Jackson " _— 
R.R.—Jackson to Ft. e750 
RS Fee a St? eteanin”- - teldeetee >. ometuiaie 18.5 ‘6.3: 
Melednanes. Alle & _ — 
Grand Rapids R.R.— 
azoo to Grand a4 
Taian aia GSB.45  ..ccce wounen eamdine 14.10 2.55 
Battle Creek & Sturgis —_ 
R.R.—Sturgis to F 
Gl ce ukiveqhededebbatiens 7.20 a esnues nine 0.63 7.83 
Total leasedlines... 417.59 [ae sasind 123.82 552.32 
Total main ae pro- ey 
= galanin 
bbvasieaen sien 1,520.35 534.66 183.95 122.66 1,110.39 3,472.01 
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ATLANTA, GA. 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, - - ° ° e 


Surplus and Profits, - - 
OFFICERS: 


rae.) 
1781—_1907 
THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 1781. 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANE) 
PHILADELPHIA. 

Capital, $1,000,000.00 Surplus, $2,000,000.00 ©. Cunaime, President 

fi H. T. Inman,  Vice-Pres. 

Undivided Profits, Over, $250,000.00 | A. E. Taormwrox, Vice-Pres. 

Deposits, Over, 11,000.000.00 G. B. Donovan, Cashier 


OFFICERS J. 8. Fiorp, Ass’t Cashier 
Harry G. “ee President Sam’t D. Jorpan, Asst. Cc ashier Aceounts of Banks, _~o Cerporations and Individuals 
Joun H. Wa . Cashier Wa. J. Murpry, Asst. Cashier | Solicited. Correspondence Invited. 


RICHMOND, VA. 


THE =. NATIONAL BANK 


Or RICHMOND, Va. 


$500,000.06 
546,671.77 
DIRECTORS: 
C. E. Currizr A. E. Tuoarter, 
H. T. Iwan, 8. M. Ieuan. 
F. E. Biocs, A. R. Swann, 
ALFRED AUSTELL. 





LOS. ANGELES, CAL. 





i asitililinsiai National Bank 
OF LOS ANGELES, CALIFORNIA 
Invites business from Banks, Bankers and Mercan- | (UNITED STATES DEPOSITORY) 


tile Houses. 
‘Capital Paid-Up, - $1,000,000 


Capital and Profits, $1,770,000.00 
Accounts of Merchants and Bankers solicited. Un- 


JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier | equaled facilities for making Pacific Coast collections. 
we i Direct correspondents in all towns of any size in South- 
KANSAS CITY. MO. 


Prompt returns made. 
First National Bank 
KANSAS CITY, MO. 


Capital, - $500,000 Surplus, - $750,000 
Undivided Profits, - $200,000 


E. F, SWINNEY, President 
J. F. RICHARDS, Vice-President 
=. Z a ATHY, Cashier 
. G. HUTCHESON, Assistant Cashier 


NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 


rane « © + © 6 6 6.6 © 

SURPLUs (Earned). .... 

4 ly 5 PR ee eee 
OFFICERS 


J. F. Downie : 
Cc. J. Huppanrp, Vice-Preai de nt F. 
Gro. B. Haxrison, Jr., Cashier V 


| ern California and Arizona. 
- BUFFALO, WN. Y. 
ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 16,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIs, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


OMAHA, NEB. 
FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 


Capital, Surplus and Profits, $1,000,000 
Deposits, : - 11,000,000 


J. A. eae a President 
| #- H. DAVISs,Vice- 'Pres't  'T, KOUNTZE, Vice-Pres't 
lL. L. KOUNTZE, Cashier 
yy < Davis, Asst. Cashier 


Collections a Specialty 


OMAHA NATIONAL BANK 


Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS 

J. H. MILLARD, President 
WILLIAM WALLACE, 

Cc. F. MCGREW, 

W. H. 














$500,000.00 
- 000 000.00 
$,000.000.00 
President 


I. Cuitps, Asst. Cashier 
K. Tuee.ie, Asst. Cashier 


Union National Bank! 


KANSAS CITY, MO. 


Capital and Surplus, $1,200,000 
Deposits, . . $11,000,000 


ee, 


Davip T. Beata, President 
Feawaxpo P. Near, Vice-Pres 





H. Sexerr, Vice-Prea. 
oe W Za. Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN. 
CAPITAL, $1,500,000.00 
SURPLUS, 1,500,000.00 
DEPOSITS, 29,000,000.00 


A General Banking Business. Interest. paid on Savings Deposits 
ections a Specialty. (Correspondence Invited. 


Vice-President 
Vice- ——— 
BUCHOLZ, Cashie 


FRANK BOYD, or Yashier 








SPECIAL NOTICES. 


You may be interested to know 


that there is a place where a 


Listof Any Trade 
or Profession 


can be secured. 





MILWAUKEE, WIS. 


First National Bank Milwaukee 

ESTABLISHED 1853. 

Oaptel, . . . »« $2,000,000) 

Surplus, . : : 500, 000) 
United States, State and City Depositary. 





We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


-A Postal Card 
will bring com- 








SPECIAL NOTICES. — 


Every Train a 
Two-Hour Train 


From 7 a.m. to6p. m. 





To PHILADELPHIA | 


New Jersey Central 


% plete informa. 
Train Every Hour 


sees onthe Hour the hour Rapid Addressing MachineCo. 


StationsW EST 23D ST, EXCELLENT | , F. D. BELKNAP, President, 
LIBERTY ST. DINING SERVICE 290 BROADWAY, NEW YORK CITY. 
Chicago— 173 Adams Street. 











OUT OF TOWN BANKS. 


PITTSBURG, PA. 


The Bank of Pittsburgh 


NATIONAL ASSOCIATION 


Oldest Bank in the United States west of the Alle. 
gheny Mountains, ESTABLISHED 1810. 


Assets, $ 


,000,000. 
JFFICERS: 
WILSON A. SHAW, - - - - Preside 
Josern R. Pavii, Vice-Prea W. L. Jace, Assistant Cashier 
W. F. Bicxkt, Cashier. J. D. Ayres, Assistant Cashier 
J. M. Rossecr, let Asst. Cas. Geo. F. Wricut, Auditor. 


PASS BOOK n ae ty 


COUPON 
SAVINGS 4 % 


CERTIFICATES 
ACCOUNTS od 








OF DEPOSIT 
PITTSBURG TRUST COMPANY 
PITTSBURG, PA. 


Capital, Surplus and Profits, - - $6,000,000 
Deposits, - - 11,000,000 
Write for free Booklet “ D” 
‘BANKING BY MAIL” 


The Colonial Trust Company, 


Capital, Surplus $10, 000, 000. (0 


and Profits, 


Does a General iti and Trust Business. 
Your Patronage Solicited. 





COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 
Capital §- $600,000 
Surplus, - $1,000,000 


oO FFICERS: 
E H. JENNINGS,Presidept F.A.GRIFFIN, V-President 
W.C. LOWRIE, Cashier T. M. JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 
ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN, 








Capital, - $1,000,000 
Surplus and Profits (earned), 1 ‘000 ,000 
Deposits, - : - 2,000,000 

An average of over 8 per oom. annual dividends 
paid to stockholders since organization in 1872. 

Dividends Paid since Organization, $2,450,000 

The aim of this Bank 1s to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banke invited. 


The Security Bank of Minnesota 
MINNEAPOLIS 
Established 1878 
Capital, ~ . $1,000,000.00 
Surplus and Profits, 800,000.00 
Deposits, - - 1'2,000,000.00 
OFFICERS 
F, A. Ce&ampervain, President J. S. Pomeroy, Cashier 


Perry Harrison, Vice- - Pres’ t Fraep Sparrorp, Asst. Cashier 
E. F. Mearkur, Vice-Pres't Geo. Lawtuer, Asst. Cashier 





The National Bank of Commerce 


MINNEAPOLIS, MINN. 


Capital,. .. . » $1,000,000.00 
Surplus and Profits, se 4 "450, 000.00 
7 ee ee ce 7,000,000.00 


. A. HARRIS, . President 

. KINASTON, Vice-President 

ee g CRANE, Vice-President 
W. S. HARRIS Cashier 
Ww. F. M. LANE and ‘Ss. s. CooK, ’ Asst. Cashiers 











INSURANCE. 


DON’T RENEW *SiiSitsanee 


WITHOUT FIRST EXAMINING THE 


PREFERRED’S ** ADVANCED ” POLICY 


It 1s sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


es 


‘IBSON & WESSON, 


GENERAT 


INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED, 




















